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ILVFDO \ FUHFLPLHQWR HFRQyPLFR 3DUD HOOR LQLFLDOPHQWH VH UHYLVDQ
FRQFHSWRVPLFURHFRQyPLFRVEiVLFRVTXHD\XGDQDHQWHQGHU ORVFRVWHVGH
HILFLHQFLD DVRFLDGRV D OD LPSRVLFLyQ $UPDGRV FRQ HVWDV QRFLRQHV
PLFURHFRQyPLFDV SRVWHULRUPHQWH VH UHDOL]D XQD UHYLVLyQ GH OD OLWHUDWXUD
UHFLHQWH VREUH ODV UHODFLRQHV PDFURHFRQyPLFDV HQWUH SROtWLFD
SUHVXSXHVWDULD \ FUHFLPLHQWR HFRQyPLFR (Q HO DFWXDO FRQWH[WR GH FULVLV
HFRQyPLFDJOREDOODVFRQFOXVLRQHVREWHQLGDVHQODUHYLVLyQGHODOLWHUDWXUD
FRPELQDGDVFRQ ODV FDUDFWHUtVWLFDVGH ODV ILQDQ]DVS~EOLFDVGH ORVSDtVHV










UHODFLyQ HQWUH SROtWLFD ILVFDO \ FUHFLPLHQWR HFRQyPLFR 6LQ HPEDUJR
GXUDQWHPXFKRWLHPSRHODQiOLVLVGHOFUHFLPLHQWRHFRQyPLFRGHMyGHODGR
HOSDSHOTXHMXJDEDODSROtWLFDILVFDOHQVXGHWHUPLQDFLyQ(VWHDEDQGRQR
HQSDUWH VHH[SOLFDSRU ODGLILFXOWDGGHGHGXFLUXQD UHODFLyQFDXVDO FODUD
HQWUHODVSROtWLFDVGH*RELHUQR\HOFUHFLPLHQWRHFRQyPLFRGLILFXOWDGTXH
VHKDGHELGRWUDGLFLRQDOPHQWHDOPHQRVDWUHVUD]RQHV
• (Q SULPHU OXJDU D TXH OD FLHQFLD HFRQyPLFD QR HV XQD FLHQFLD
H[DFWD\HQEXHQDPHGLGDVXVFRQFOXVLRQHVHVWiQVXSHGLWDGDVHQ
PD\RURPHQRUJUDGRDMXLFLRVGHYDORUSUHGHWHUPLQDGRVGDQGR
RULJHQ D OR TXH ORV HFRQRPLVWDV KHPRV OODPDGR ³HVFXHODV GH
SHQVDPLHQWR´\TXHHQHVWHSDUWLFXODUKDQRVFLODGRSHQGXODUPHQWH
HQWUHODGHIHQVDGHOOLEUHPHUFDGR\HOLQWHUYHQFLRQLVPR
• (Q VHJXQGR OXJDU SRUTXH HQWUH SROtWLFD ILVFDO \ FUHFLPLHQWR
HFRQyPLFR H[LVWH XQD JUDQ YDULHGDG GH LQWHUUHODFLRQHV
HQGyJHQDV (VWD QDWXUDOH]D HQGyJHQD HQWUH SROtWLFD ILVFDO \
FUHFLPLHQWR VH GD WDQWR HQ HO FRUWR FRPR HQ HO ODUJR SOD]R \





• )LQDOPHQWH SRUTXH HO SURSLR FUHFLPLHQWR HFRQyPLFR HV XQ FRQFHSWR SROLpGULFR TXH JLUD HQ
WRUQRDP~OWLSOHVHMHV(QHVWHVHQWLGRGHVGHORVWUDEDMRVVHPLQDOHVGH6RORZ
ODOLWHUDWXUDVREUHFUHFLPLHQWRHFRQyPLFRKDLGRDxDGLHQGRXQQ~PHURFUHFLHQWHGHSDUiPHWURV





HQ VHQWLGR DPSOLR OR TXH LQFOX\H SROtWLFDV GH JDVWR SROtWLFDV GH LQJUHVR \ SROtWLFDV HQFDPLQDGDV D
GHWHUPLQDUODYLDELOLGDGGHORVQLYHOHVGHGpILFLW\HQGHXGDPLHQWRS~EOLFRV3RURWURODGRGHEHWHQHUVH
HQ FXHQWD TXH HO HIHFWR GH ODV SROtWLFDV GH JRELHUQR VREUH ODV PDJQLWXGHV HFRQyPLFDV DJUHJDGDV VH
GHWHUPLQD HQ ~OWLPD LQVWDQFLD GLUHFWD R LQGLUHFWDPHQWH SRU OD LQFLGHQFLD GH HVD DFFLyQ GH JRELHUQR
VREUH ORV DJHQWHV LQGLYLGXDOHV TXH IRUPDQ ODV 6RFLHGDGHV 3RU HOOR HQ HVWD UHYLVLyQ SUHVWDUHPRV XQD
HVSHFLDODWHQFLyQDODVFRQVLGHUDFLRQHVPLFURHFRQyPLFDVKDELWXDOPHQWHPiVROYLGDGDV
(O HVWXGLR VH HVWUXFWXUD HQ WUHV SDUWHV (Q OD SULPHUD VH UHDOL]D XQD UHYLVLyQ GH ORV FRVWHV GH
HILFLHQFLDDVRFLDGRVD ODVSULQFLSDOHV ILJXUDV LPSRVLWLYDV(QFRQFUHWR VHDQDOL]DHO LPSXHVWRVREUH OD
UHQWD SHUVRQDO HO LPSXHVWR VREUH ORV EHQHILFLRV HPSUHVDULDOHV \ OD LPSRVLFLyQ VREUH HO FRQVXPR
7DPELpQ VH H[DPLQD HO SDSHO TXH MXHJDQ RWURV FRVWHV LPSRVLWLYRV WUDGLFLRQDOPHQWH ROYLGDGRV HQ HO
DQiOLVLVGHOGLVHxRLPSRVLWLYRORVFRVWHVGHDGPLQLVWUDFLyQ\FXPSOLPLHQWR(ODQiOLVLVGHORVFRVWHVGH
HILFLHQFLD DVRFLDGRV D OD LPSRVLFLyQ TXH VH OOHYD D FDER HQ HVWD SULPHUD SDUWH QRV REOLJD D UHYLVDU
FRQFHSWRVFRPRODHODVWLFLGDGGHODEDVHOLTXLGDEOHHOFRVWHGHXVRGHOFDSLWDORODVGLVWLQWDVQRFLRQHVGH
LPSRVLFLyQ HIHFWLYD HQ VXV YHUVLRQHVPHGLD \PDUJLQDO(VWRV FRQFHSWRV SHUPLWHQ HQWHQGHUPHMRU ODV
FDXVDVSRUODVTXHODLPSRVLFLyQSXHGHLQGXFLULPSDFWRVQRGHVHDGRVVREUHHOFUHFLPLHQWRHFRQyPLFRGH
ODV1DFLRQHV'HVGHQXHVWURSXQWRGHYLVWDHOGLVHxRySWLPRGHODHVWUXFWXUDGHORVLPSXHVWRVGHSHQGH
HQ EXHQD PHGLGD GH TXH HO ³SROLF\ PDNHU´  HQWLHQGD ELHQ HVWDV QRFLRQHV \D TXH GH VX DSOLFDFLyQ
GHSHQGH ODGLUHFFLyQH LQWHQVLGDGGH ORVHIHFWRVGH ORV LPSXHVWRVVREUHHOFUHFLPLHQWRHFRQyPLFR'H
KHFKRHOGHVFRQRFLPLHQWRGHHVWRVFRQFHSWRVSRUSDUWHGHORVHQFDUJDGRVGHGHFLGLUHLPSOHPHQWDUODV





\ FUHFLPLHQWR HFRQyPLFR (Q SULPHU WpUPLQR VH DQDOL]D OD UHODFLyQ HQWUH ORV HVWtPXORV ILVFDOHV \ OD
DFWLYLGDGHFRQyPLFDHQHOFRUWRSOD]RXQDFXHVWLyQGHJUDQDFWXDOLGDGHQHOSUHVHQWHPRPHQWRGHFULVLV
R HVWDQFDPLHQWR HQ DOJXQDV UHJLRQHV GHO PXQGR /D VHFFLyQ LQFOX\H HO GHEDWH DFDGpPLFR HQWUH ORV
HFRQRPLVWDVTXHDSXHVWDQSRUXQDVDOLGDDWUDYpVGHODLQWURGXFFLyQGHHVWtPXORVILVFDOHV\DTXHOORVTXH
GHILHQGHQ OD LPSOHPHQWDFLyQ GH DMXVWHV SUHVXSXHVWDULRV /DV SROtWLFDV ILVFDOHV HQ HO FRUWR SOD]R





LPSXHVWRV \ HO JDVWR S~EOLFR (O LPSDFWR QHWR GH ORV LPSXHVWRV VREUH HO 3,% GHSHQGHUi GH OD
SURGXFWLYLGDGGHODVDSOLFDFLRQHVGHODUHFDXGDFLyQHLJXDOPHQWHHOHIHFWRQHWRGHOJDVWRS~EOLFRVREUH
HO FUHFLPLHQWR HVWDUi OLJDGR D OD PD\RU R PHQRU GLVWRUVLyQ GH ORV LPSXHVWRV TXH VH XWLOLFHQ SDUD

 5HVSHFWRDHVWHSXQWRVLJXLHQGRD+HOSPDQODOLWHUDWXUDFLHQWtILFDKDUHVDOWDGRODLPSRUWDQFLDGHIDYRUHFHUODDFXPXODFLyQGH




















VLVWHPDV ILVFDOHV OD E~VTXHGD GH OD HILFLHQFLD HQ OD DVLJQDFLyQ GH ORV
UHFXUVRVGHEHVHUHOSULQFLSLRTXHJXLHHOGLVHxRGHORVLPSXHVWRV(QOD
WUDGLFLyQ KDFHQGtVWLFD ²$GDP 6PLWK  +LFNV  0XVJUDYH
²XQVLVWHPDILVFDOHVHILFLHQWHVLHYLWDHOGLULJLVPR LPSRVLWLYR\
UHGXFHDOPi[LPRODVLQWHUIHUHQFLDVTXHSURGXFHVREUHHOFRPSRUWDPLHQWR
GH ORV DJHQWHV HFRQyPLFRV (V GHFLU HO KHFKR GH TXH ORV LQGLYLGXRV
DGRSWHQVXVGHFLVLRQHVSRUUD]RQHVILVFDOHVHQYH]GHSRUUD]RQHVGHFRVWH
RSURGXFWLYLGDGHFRQyPLFDFDXVDSpUGLGDVGHELHQHVWDUTXHVHSUR\HFWDQ
GH PDQHUD WDQJLEOH HQ XQ GHWHULRUR GHO FUHFLPLHQWR HFRQyPLFR 1R
REVWDQWH OD QHXWUDOLGDG LPSRVLWLYD DEVROXWD HV LPSRVLEOH H LQFOXVR
LQGHVHDEOHSRUDOPHQRVODVWUHVUD]RQHVVLJXLHQWHV
• /RVVLVWHPDVILVFDOHVGHEHQFXPSOLUFRQRWUDVPHWDVGHSROtWLFD
HFRQyPLFD DSDUWH GH SRWHQFLDU OD HILFLHQFLD DVLJQDWLYD
²VXILFLHQFLD UHFDXGDWRULD MXVWLFLD GLVWULEXWLYD HWF²
>1HXPDUN@
• ([LVWHQIDOORVGHPHUFDGRTXHKDFHQTXHHOIXQFLRQDPLHQWRGHO
VLVWHPD HFRQyPLFR HVWp OHMRV GH VHU HILFLHQWH SRU Vt PLVPR \
SRU WDQWR VH UHTXLHUD GH LQWHUYHQFLRQHV UHJXODWRULDV \R









/RV WUHV SXQWRV SUHFHGHQWHV MXVWLILFDQ TXH OD LQWHUYHQFLyQ S~EOLFD QR VHD HVWULFWDPHQWH QHXWUDO1R
REVWDQWH ODV DXVHQFLDV GH QHXWUDOLGDG ILVFDO GHEHUtDQ VLHPSUH MXVWLILFDUVH SRU DOJXQR GH ORV WUHV PRWLYRV
GHVFULWRV \D TXH ORV GLVHxRV LPSRVLWLYRV QR QHXWUDOHV VRQ IXHQWH GH ³FRVWHV GH HILFLHQFLD´ R ³H[FHVRV GH
JUDYDPHQ´ FRQ JUDYHV FRQVHFXHQFLDV VREUH HO FUHFLPLHQWR \ HO GHVDUUROOR HFRQyPLFRV &RQFHQWUDQGR OD
DWHQFLyQHQODSROtWLFDLPSRVLWLYDORVFRVWHVGHODLPSRVLFLyQSXHGHQUHVXPLUVHHQFXDWURFDWHJRUtDVGLVWLQWDV
 /RV FRVWHV DVRFLDGRV D OD SXUD WUDQVIHUHQFLD GH UHQWD GHO VHFWRU SULYDGR DO VHFWRU S~EOLFR
HIHFWRUHQWD
 /RVFRVWHVGHHILFLHQFLDYLQFXODGRVDODVGLVWRUVLRQHVJHQHUDGDVHQORVSURFHVRVGHHOHFFLyQGH












/D LGHDGHHODVWLFLGDGGH OD UHVSXHVWDGHO FRPSRUWDPLHQWRGH ORVDJHQWHVHFRQyPLFRVD ORV LPSXHVWRV
VLHPSUHKDRFXSDGRXQOXJDUSUHIHUHQWHHQHODQiOLVLVHFRQyPLFRGHODLPSRVLFLyQ+DVWDPHGLDGRVGH
ORVDxRVODVGLVWRUVLRQHVGHO,PSXHVWRVREUHOD5HQWDGHODV3HUVRQDV)tVLFDV,53)VHHYDOXDEDQ
FDVL FRQH[FOXVLYLGDG IRFDOL]DQGRHO DQiOLVLV HQ VX LPSDFWR VREUH ODRIHUWDGH WUDEDMR(QJHQHUDO  OD
PD\RUtDGHORVHVWXGLRVTXHVLJXHQHVWHHQIRTXHFRQFOX\HQTXHODHODVWLFLGDGGHODRIHUWDODERUDOWDQWR
GHSDUWLFLSDFLyQFRPRGHKRUDVWUDEDMDGDVHVPiVHOHYDGDHQODVPXMHUHVTXHHQORVKRPEUHVSDUDORV
TXHHVWDVHODVWLFLGDGHV VHDSUR[LPDQDFHUR6LQHPEDUJR FRPRVHxDOD)HOGVWHLQ D







3DUD FDSWXUDU HO LPSDFWR GLVWRUVLRQDQWH GH WRGRV HVWRV HOHPHQWRV ³ROYLGDGRV´ SRU OD DSUR[LPDFLyQ
WUDGLFLRQDO )HOGVWHLQ  SURSXVR XQDPHWRGRORJtD DOWHUQDWLYD EDVDGD HQ OD HODVWLFLGDG GH OD EDVH
OLTXLGDEOH GHFODUDGD UHVSHFWR DO WLSR PDUJLQDO UHWHQLGR Ʉ஻௅ǡሺଵିதሻ (%/ D SDUWLU GH DKRUD (VWD
HODVWLFLGDGHVXQDPHGLGDVLQWpWLFDTXHWLHQHODSHFXOLDULGDGGHFDSWXUDUWRGDVODVUHVSXHVWDVSRWHQFLDOHV
GHO FRQWULEX\HQWH DO LPSXHVWR 3RU HOOR )HOGVWHLQ  D VXJLULy TXH HQ OXJDU GH FDOFXODU HO

 2PLWHRWURVPiUJHQHVGHUHVSXHVWDTXHWDPELpQVRQIXHQWHGHGLVWRUVLyQ\SRUWDQWRJHQHUDGRUHVGHLQHILFLHQFLDV(QWUHHVWRVRWURV







ܦܹܮ ൌ Ͳǡͷ ఛమሺଵିఛሻ Ʉ஻௅ǡሺଵିதሻܤܮ             >@
GRQGHܤܮUHSUHVHQWDODEDVHOLTXLGDEOH\ĲHOWLSRPDUJLQDO
(VWDDSRUWDFLyQVHPLQDOGH)HOGVWHLQVXSXVRXQSXQWRGHLQIOH[LyQHQHODQiOLVLVGHODLQHILFLHQFLD
LPSRVLWLYD DEULHQGR XQD QXHYD OtQHD GH LQYHVWLJDFLyQ TXH HVWi HQ IUDQFD H[SDQVLyQ HQ OD DFWXDOLGDG
2SRUWXQDPHQWHHQHOUHFLHQWH,QIRUPH0LUUOHHVHGLWDGRSRUHO,QVWLWXWHIRU)LVFDO6WXGLHV,()0HJKLU





DUWtFXORV HPStULFRV GH PD\RU LPSDFWR HQ GRQGH VH HVWLPDQ YDORUHV GH (%/ SDUD GLVWLQWRV SDtVHV
GLIHUHQWHVWLSRVGHUHIRUPDVLPSRVLWLYDV\PHWRGRORJtDVHFRQRPpWULFDVDOWHUQDWLYDV$XQTXHQRH[LVWHXQ
DFXHUGR JHQHUDOL]DGR VREUH HO YDORU GH HVWD HODVWLFLGDG HQ JHQHUDO XQ UDQJR UD]RQDEOH VH PRYHUtD









6DH] *LHUW]  &UHHG\  \&UHHG\ \*HPPHOO  OODPDQ OD DWHQFLyQ VREUH ODV
LPSOLFDFLRQHV UHFDXGDWRULDV DVRFLDGDV D OD PDJQLWXG GH OD (%/ (Q HVWH DVSHFWR ODV GRV ~OWLPDV
UHIHUHQFLDV DQWHULRUHV RIUHFHQ XQ H[KDXVWLYR HVWXGLR DQDOtWLFR GH HVD WUDVFHQGHQFLD UHFDXGDWRULD
GHVFRPSRQLHQGR GLFKR LPSDFWR HQWUH IDFWRUHV HVWUXFWXUDOHV YLQFXODGRV DO GLVHxR GHO LPSXHVWR \




DFXxDQ OD VXJHUHQWH QRFLyQ GH HODVWLFLGDGXPEUDOGHODIIHU GH OD EDVH OLTXLGDEOH ܧܤܮ௅ TXH VH
LGHQWLILFDFRQHOYDORUGHOD(%/TXHDVHJXUDUtDODQHXWUDOLGDGUHFDXGDWRULDDQWHXQDVXELGDGHORVWLSRV






















ܧܥ ൌ െቀ ஻௅஻௅ି௔כቁ ή
ఛ








WLSRV PDUJLQDOHV GHSHQGHQ WDQWR GH OD FRQGXFWD UHDFWLYD GHO FRQWULEX\HQWH UHVXPLGD HQ
Ʉ஻௅ǡሺଵିதሻFRPRGHOGLVHxR\ODPDJQLWXGGHORVHOHPHQWRVHVWUXFWXUDOHVGHOSURSLRLPSXHVWR
²HVHQFLDOPHQWHWLSRVPDUJLQDOHV\HOQ~PHUR\DPSOLWXGGHWUDPRV
 &XDQWRPiV³HOiVWLFRV´ VHDQ ORVFRQWULEX\HQWHVPD\RUHV VHUiQ ORVFRVWHVGHHILFLHQFLDGH OD
LPSRVLFLyQ\SRUWDQWRPD\RUHVVHUiQODVYDULDFLRQHVGHUHFDXGDFLyQGHELGDVDHVRVFRVWHV
(VGHFLUODVLPSOLFDFLRQHVGHSROtWLFDHFRQyPLFDVRQGHWHUPLQDQWHVHOLPSDFWRUHFDXGDWRULR\ORV
H[FHVRV GH JUDYDPHQ SURYRFDGRV SRU ORV LPSXHVWRV VREUH OD UHQWD SHUVRQDO GHSHQGHQ GH PDQHUD
FDWHJyULFDGHOGLVHxRTXHHOGHFLVRUSROtWLFRRWRUJXHDHVWDLPSRUWDQWHILJXUDLPSRVLWLYD&RQFOXVLyQTXH
6OHPURG\.RSF]XN  UHIXHU]DQDO H[WHQGHU OD FDSDFLGDGGH LQIOXHQFLDGHOSROLF\PDNHU QR VyOR
VREUH HO GLVHxR GH ORV HOHPHQWRV HVWUXFWXUDOHV GHO LPSXHVWR VLQR WDPELpQ VREUH HO SURSLR YDORU GH
Ʉ஻௅ǡሺଵିதሻ 6HJ~Q HVWRV DXWRUHV Ʉ஻௅ǡሺଵିதሻ QR HV XQ SDUiPHWUR LQPXWDEOH IXQFLyQ H[FOXVLYD GH ODV
SUHIHUHQFLDV GHO FRQWULEX\HQWH VLQR TXH ORV JRELHUQRV WLHQHQ FLHUWR JUDGR GH FRQWURO VREUH VX YDORU
&RPRDILUPD6OHPURGHVWHFRQWUROVHHMHUFHDOLQIOXLUHQHOHQWRUQRHQHOTXHORVFRQWULEX\HQWHV
WRPDQ VXV GHFLVLRQHV (O IRUWDOHFLPLHQWR GH OD HILFDFLD GH OD DGPLQLVWUDFLyQ WULEXWDULD R OD
LPSOHPHQWDFLyQGHSROtWLFDVGHUHSUHVLyQGHOIUDXGHVRQVyORDOJXQRVGHORVLQVWUXPHQWRVDGLVSRVLFLyQ
GHOSROLF\PDNHU SDUD LQFLGLU HQ ODPDJQLWXG GHɄ஻௅ǡሺଵିதሻ2WURV SRVLEOHV LQVWUXPHQWRV FRQ LQIOXHQFLD
VREUHHOYDORUGHɄ஻௅ǡሺଵିதሻKDQVLGRH[SORUDGRVHQODOLWHUDWXUD







3RUVXSDUWHߟܽǡܾHVODXQDHODVWLFLGDGWRWDOGHEVREUHDFX\RYDORUJHQpULFRHVߟ௔ǡ௕ ൌ ௗ௔ௗ௕ ή ௕௔
 (QFRQFUHWRHOYDORUGHܽכYLHQHGHWHUPLQDGRSRUODVLJXLHQWHH[SUHVLyQ








 $Vt SRU HMHPSOR .RSF]XN  FRQILUPD TXH XQD GHILQLFLyQ OHJDO DPSOLD GH OD EDVH OLTXLGDEOH UHGXFH OD UHVSXHVWD GH ORV
FRQWULEX\HQWHV6LQHPEDUJRVRUSUHQGHQWHPHQWH&KHWW\\6DH]DQRHQFXHQWUDQHIHFWRVVLJQLILFDWLYRVHQODUHVSXHVWDGHORV
FRQWULEX\HQWHVHVWDGRXQLGHQVHVDO VHU LQIRUPDGRVGHWDOODGDPHQWH VREUHHO IXQFLRQDPLHQWR\DSOLFDFLyQGH ODGHGXFFLyQSRU UHQWDV




6LQ GXGD OD LGHD GH OD LQPXWDELOLGDG GH OD (%/ DEUH QXHYDV DYHQLGDV SDUD OD LQYHVWLJDFLyQ
HFRQyPLFD\DTXHVLJQLILFDUtDTXHORVFRVWHVGHHILFLHQFLDGHODLPSRVLFLyQPiVDOOiGHQHXWUDOL]DUVHSRU
XQ GLVHxR HILFLHQWH GH ORV LPSXHVWRV SRGUtDQ FRQWURODUVH DGLFLRQDOPHQWH SRU XQ GLVHxR HILFLHQWH GHO
HQWRUQRLQVWLWXFLRQDOHQHOTXHHOFRQWULEX\HQWHWRPDVXVGHFLVLRQHV
 $OJXQDVFDXWHODVHQUHODFLyQDOD(%/
+DVWD DKRUD KHPRV FRQVLGHUDGR TXH Ʉ஻௅ǡሺଵିதሻ HV XQ HVWDGtVWLFR VXILFLHQWH SDUD HVWLPDU ORV FRVWHV GH
HILFLHQFLD GH OD LPSRVLFLyQ VLQ TXH VHD QHFHVDULR FRQRFHU ORV SDUiPHWURV HVWUXFWXUDOHV GH ODV
SUHIHUHQFLDVLQGLYLGXDOHVGHOFRQWULEX\HQWH1RREVWDQWH&KHWW\FOODPDODDWHQFLyQVREUH
GHWHUPLQDGDV FDXWHODV D HVWH UHVSHFWR 8Q UHVXPHQ GH ODV SULQFLSDOHV UHVHUYDV TXH VH DVRFLDQ D OD
VXILFLHQFLDGHOD(%/FRPRLQGLFDGRUFRUUHFWRGHORVFRVWHVGHHILFLHQFLDGHODLPSRVLFLyQVHUHDOL]DHQ
6DH]HWDO(QFRQFUHWRHVWRVDXWRUHVOODPDQODDWHQFLyQVREUHORVVLJXLHQWHVDVSHFWRV








E (O WLSR LPSRVLWLYR HIHFWLYR VRSRUWDGR SRU HVRV WUDVYDVHV ²WHPSRUDOHV R HQWUH ILJXUDV
LPSRVLWLYDV
• /DVHVWLPDFLRQHVGLVSRQLEOHVGHɄ஻௅ǡሺଵିதሻ VHFRQFHQWUDQHQVXYDORUGHFRUWR\PHGLRSOD]R
6LQ HPEDUJR ODV UHVSXHVWDV D ODUJR SOD]R HV SUREDEOH TXH VHDQ PHQRV HOHYDGDV SRUTXH
SUHYLVLEOHPHQWH DQWH XQ FDPELR LPSRVLWLYR HO FRQWULEX\HQWH HQFXHQWUH PiV FRPSOLFDGR




SDUHMR XQD HOHYDFLyQ GH OD HYDVLyQ ILVFDO HVH DXPHQWR GH OD HYDVLyQ FRQOOHYDUtD
















LQFUHPHQWRVLJQLILFDWLYRGHOJUDYDPHQD OD UHQWDVGHOFDSLWDOSRGUtDGLVLSDU ODV IRUWXQDVH[LVWHQWHVHQXQFRUWRSHULRGRGH WLHPSR HO
DXPHQWRHVSHUDGRHQODDFXPXODFLyQGHOFDSLWDOFRQVHFXHQFLDGHXQDUHGXFFLyQGH ORV LPSXHVWRVSRGUtDHQFDPELR OOHYDUGpFDGDVR







• /DPRGLILFDFLyQGH ODV EDVHV OLTXLGDEOHV GHFODUDGDV HQ ORV LPSXHVWRV VREUH OD UHQWD SXHGHQ
WHQHUXQLPSDFWRVLJQLILFDWLYRVREUHORVLPSXHVWRVVREUHHOFRQVXPRVLIXHVHDVtODFDSDFLGDG
GH GLVWRUVLyQ FRQWHQLGD HQ ODPDJQLWXG GHɄ஻௅ǡሺଵିதሻGHEHUtD FRPSOHWDUVH FRQ ODV GLVWRUVLRQHV
JHQHUDGDVVREUHORVLPSXHVWRVVREUHHOFRQVXPR
• (Q OD PHGLGD HQ TXH OD UHVSXHVWD GHO FRQWULEX\HQWH D XQD PRGLILFDFLyQ GH VX FDUJD ILVFDO
PDUJLQDO VH LQVWUXPHQWH D WUDYpV GH DFFLRQHV TXHJHQHUHQ H[WHUQDOLGDGHV VREUH WHUFHURV ORV
FRVWHV GH HILFLHQFLD FRQWHQLGRV HQ Ʉ஻௅ǡሺଵିதሻ GHEHUtDQ FRPSOHWDUVH FRQ ODV YDULDFLRQHV GH
HILFLHQFLDLQGXFLGDVVREUHHOUHVWRGHDJHQWHVHFRQyPLFRVDIHFWDGRV
$ SHVDU GH OD QHFHVDULD SUXGHQFLD TXH VH GHVSUHQGH GH ORV SXQWRV SUHFHGHQWHV OD OLWHUDWXUD













$ WtWXOR LOXVWUDWLYR HO FXDGUR  UHVXPH ODV FXDWUR FODVHV GH HVWUXFWXUDV LPSRVLWLYDV VWDQGDUG TXH HQ
IXQFLyQGHODHVWUXFWXUDGHWLSRVPHGLRV\PDUJLQDOHVSXHGHSUHVHQWDUXQLPSXHVWR




SRGHPRV HQFRQWUDURV FRQGLVHxRV LPSRVLWLYRVPX\GLVWRUVLRQDQWHV TXH DGHPiVSUHVHQWHQXQD LQFDSDFLGDG
UHFDXGDWRULDPDQLILHVWD'HVDIRUWXQDGDPHQWHHVWD~OWLPDVLWXDFLyQVXHOHSUHVHQWDUVHFXDQGR ODJXtDGH ORV
GLVHxRV LPSRVLWLYRV YLHQHPDUFDGDSRUHO HQIRTXHPDFURHFRQyPLFRTXHQRUPDOPHQWH WLHQGHD LGHQWLILFDU
LQFUHPHQWR UHFDXGDWRULR FRQ HOHYDFLyQ GH WLSRV PDUJLQDOHV /D QR GLVWLQFLyQ HQWUH QLYHOHV GH LPSRVLFLyQ
PHGLD\PDUJLQDOKDVLGRUHVSRQVDEOH\GHVJUDFLDGDPHQWHVHJXLUiVLpQGRORHQHOIXWXURGHSUHVFULSFLRQHV










 $ WtWXOR LOXVWUDWLYR HMHPSORV GH HVWDV DFFLRQHV VRQ ODV GRQDFLRQHV TXH JHQHUDQ GHGXFFLRQHV HQ OD FXRWD GHO LPSXHVWR R OD
GHGXFLELOLGDGGHORVLQWHUHVHVSRUDGTXLVLFLyQGHYLYLHQGDTXHLQFHQWLYDQODYLYLHQGDHQSURSLHGDGIUHQWHDODOTXLOHU(QODPHGLGD































SURFHVRV GH LQYHUVLyQ DQiOLVLV TXH DXQTXH VH KDEtD KHFKR FRQ DQWHULRULGDG VLHPSUH VH KDEtD




(VWD QRFLyQ DFWXDOPHQWH DVHQWDGD FRQ IXHU]D HQ OD 7HRUtD (FRQyPLFD VXSXVR HQ VX PRPHQWR XQD
LPSRUWDQWHQRYHGDG\DTXH VLQWHWL]DED ORVSULQFLSDOHVFRVWHVPDUJLQDOHVGHULYDGRVGH ODXWLOL]DFLyQGH
DFWLYRV ItVLFRVHQHOSURFHVRSURGXFWLYR(VGHFLU HOFRVWHGHXVRGHO FDSLWDO H[FHGtDHO HVWULFWRFRVWH
ILQDQFLHUR GH OD LQYHUVLyQ SXHV DSDUWH GHO FRVWH ILQDQFLHUR LQFRUSRUDED HQ VX FiOFXOR RWURV FRVWHV
DVRFLDGRV D OD XWLOL]DFLyQ GH ORV DFWLYRV SURGXFWLYRV WDOHV FRPR OD WDVD D OD TXH VH GHSUHFLDEDQ OD
JDQDQFLDRSpUGLGDGHFDSLWDOJHQHUDGDGXUDQWHVXYLGD~WLORHOWUDWDPLHQWRILVFDOGLVSHQVDGRWDQWRDOD
LQYHUVLyQ SURSLDPHQWH GLFKD ²PpWRGRV GH DPRUWL]DFLyQ ILVFDOPHQWH DGPLWLGRV H[LVWHQFLD GH

 /D FRQWURYHUVLD IXH LPSRUWDQWH \ VH GHMy QRWDU HQ ORV DUWtFXORV TXH FRPR UpSOLFD \ FRQWUDUUpSOLFD VXUJLHURQ HQ ORV DxRV
LQPHGLDWDPHQWHSRVWHULRUHVD ODSXEOLFDFLyQGH ORVGRVDUWtFXORVPHQFLRQDGRV$ WtWXOR LOXVWUDWLYR\ VLQiQLPRGHVHUH[KDXVWLYR
SXHGHQ FRQVXOWDUVH &RKHQ   (LVQHU   \ +DOO \ -RUJHQVRQ  -XQWR D HVWH PRGHOR QHRFOiVLFR GHO














 $&           >@
GRQGHĲHVHOWLSRHVWDWXWDULRGHOLPSXHVWRδ UHSUHVHQWDODWDVDGHGHSUHFLDFLyQGHODFWLYRȡLQGLFDODWDVD





YDULDEOHV TXH GHILQHQ HO HQWRUQR HFRQyPLFR \ WHFQROyJLFR GH OD HPSUHVD ²LQIODFLyQ GHSUHFLDFLyQ
HFRQyPLFDFRVWHVILQDQFLHURV²FRPRRWURVSDUiPHWURVGHFDUiFWHUILVFDOUHODFLRQDGRVFRQHOLPSXHVWR
VREUHVRFLHGDGHV,6²WLSRHVWDWXWDULRGHGXFFLRQHVH[HQFLRQHVDPRUWL]DFLRQHVILVFDOHV(QGHILQLWLYD







HFRQRPpWULFDV HQ GRQGH OD YDULDEOH ILVFDO VH UHFRJH HQ HO YDORU GHO FRVWH GH XVR GH ORV SUR\HFWRV GH
LQYHUVLyQ/DXSUHVHQWDXQVXUYH\GHWDOODGRGHHVRVHVWXGLRV
 ,PSRVLFLyQHIHFWLYDVREUHORVEHQHILFLRVVRFLHWDULRV
3DVDGRVXQRV DxRV FRPR VXESURGXFWRGHO FRQFHSWRGH FRVWH GHXVR VHGHULYyRWUR FRQFHSWRGHYLWDO
LPSRUWDQFLDHQHOHVWXGLRGHODILVFDOLGDG\VXLQFLGHQFLDHQODLQYHUVLyQHOWLSRLPSRVLWLYRHIHFWLYR(VWH







WLSRPDUJLQDO HIHFWLYR 70*( (O70*( VH GHILQLy FRPR OD UDWLR HQWUH OD FXxD ILVFDO \ HO FRVWH GH
RSRUWXQLGDGILQDQFLHURQHWRGHOILQDQFLDGRU݅ ή ൫ͳ െ ݉௜൯ െ ߨWDO\FRPRVHUHFRJHHQ>@













ܶܯܧ஽ீ ൌ ͳ െ ଵሺଵାగሻήఘ ή ሾሺͳ ൅ ߨሻ ൅ ܴ ή ሺͳ ൅ ݅ሻሿ       >@

ܶܯܧௌ ൌ ఛήሺ஼ାఋሻି஺ήሺఘାఋିగሻ஼           >@
GRQGH5HVODUHQWDELOLGDGQHWDGHOSUR\HFWRFX\RYDORUGHSHQGHUiGHODIXHQWHGHILQDQFLDFLyQXWLOL]DGD
(QSDUWLFXODUVLODIXHQWHILQDQFLHUDXWLOL]DGDVRQUHFXUVRVSURSLRV5YHQGUiGHWHUPLQDGDSRU
ܴோ௉ ൌ െߛ ή ሺͳ െ ߬ ή ܼ െ ݇ሻ ൅
ߛ
ሺͳ ൅ ݒሻ ή ሾሺܥ ൅ ߜሻ ή ሺͳ ൅ ߨሻ ή ሺͳ െ ߬ሻ ൅ ሺͳ െ ߜሻ ή ሺͳ ൅ ߨሻ ή ሺͳ െ ܼ߬ሻሿ
PLHQWUDVTXHVLODIRUPDGHILQDQFLDFLyQHVHOHQGHXGDPLHQWR5WRPDUiHOYDORUVLJXLHQWH
ܴ஽ ൌ ܴோ௉ ൅ ߛ ή ሺͳ െ ߬ ή ܼ െ ݇ሻ
ή ሾݒ െ ݅ ή ሺͳ െ ߬ሻሿ




TXH VH GHULYDUtDQ GH VX VXSXHVWD SXHVWD HQ PDUFKD &RPR YHUHPRV D FRQWLQXDFLyQ OD GLVFXVLyQ
PHWRGROyJLFDPDQWHQLGD D OR ODUJR GH ORV ~OWLPRV  DxRV HQWRUQR D HVWDV GLVWLQWDV FRQFHSFLRQHV GH





ܶܯܧ ൌ ஼௣ ή ܶܯܩܧ ൅ ቀͳ െ
஼
௣ቁ ή ߬             >@
TXH HVWDEOHFH TXH SDUD SUR\HFWRV GH LQYHUVLyQ FRQ XQD HOHYDGD UHQWDELOLGDG S!!& HO WLSR PHGLR




4XL]iV GHVGH TXH HO IDPRVR LQIRUPH0HDGH YLHVH OD OX] HQ  HO IDFWRU HFRQyPLFRPiV UHOHYDQWH











HVWD DSUR[LPDFLyQ PHWRGROyJLFD TXH ³PLUD KDFLD DWUiV´ GD RULJHQ D XQ FRQFHSWR GH WLSR HIHFWLYR TXH QR WLHQH SRU TXp VHU
GHWHUPLQDQWHGH ODV GHFLVLRQHVGH LQYHUVLyQ IXWXUDV \DTXH OR TXH UHDOPHQWH UHIOHMD HV OD FDUJD ILVFDO VRSRUWDGDSRU HO FDSLWDO \D
LQVWDODGRFX\DPDJQLWXGPX\SUREDEOHPHQWHQRFRLQFLGDFRQODTXHVRSRUWDUtDXQWHyULFRSUR\HFWRGHLQYHUVLyQIXWXUR3RUHOORORV













 (Q SULPHU OXJDU OD HPSUHVD GHEH WRPDU OD GHFLVLyQ GH QDWXUDOH]D GLVFUHWD VREUH GyQGH
SURGXFLU HQ HO H[WUDQMHUR R LQWHUQDPHQWH 1RUPDOPHQWH VL GHFLGH LQYHUWLU LQWHUQDPHQWH VH
HQIUHQWDUi DO LPSXHVWR GH VRFLHGDGHV SDUD UHVLGHQWHV PLHQWUDV TXH VL RSWD SRU SURGXFLU
IRUiQHDPHQWH DIURQWDUi HO LPSXHVWR VREUH VRFLHGDGHV GHO SDtV GRQGH VH HVWDEOH]FD PiV
SUREDEOHPHQWHLPSXHVWRVDGLFLRQDOHVSRUUHSDWULDFLyQGHGLYLGHQGRV'HVGHXQSXQWRGHYLVWD





JXLDGD LJXDOPHQWH SRU OD UHQWDELOLGDG QHWD GH LPSXHVWRV \ HQ FRQVHFXHQFLD LQIOXHQFLDGD
ILVFDOPHQWHSRUODPDJQLWXGGHOWLSRPHGLRHIHFWLYR
 /D WHUFHUD GHFLVLyQ VH FRUUHVSRQGH FRQ HO PRGHOR GH LQYHUVLyQ WUDGLFLRQDO GH OD OLWHUDWXUD
HFRQyPLFDGDGDXQDORFDOL]DFLyQHVSHFtILFDODHPSUHVDGHEHGHWHUPLQDUODHVFDODWDPDxRGH
VXLQYHUVLyQ(VWDHVXQDGHFLVLyQPDUJLQDO/DLQYHUVLyQGHEHUiOOHYDUVHDFDERKDVWDTXHOD
SURGXFWLYLGDGPDUJLQDO GHO FDSLWDO LJXDOH DO FRVWH GH FDSLWDO /D LQIOXHQFLD GH OD ILVFDOLGDG
VREUHHVWD WHUFHUD IDVHGHEHPHGLUVHD WUDYpVGH OD LQIOXHQFLDGHO LPSXHVWRVREUHHOFRVWHGH
FDSLWDOTXHFDSWXUDHOWLSRPDUJLQDOHIHFWLYR
 /D FXDUWD \ ~OWLPD GHFLVLyQ HV GRQGH DVLJQDU ORV EHQHILFLRV 8QD YH] VH KDQ JHQHUDGR
EHQHILFLRV JUDYDEOHV OD HPSUHVD SXHGH WHQHU OD RSFLyQ GH HOHJLU HO OXJDU GRQGH DVLJQDUORV
²TXH QHFHVDULDPHQWH QR WLHQH SRU TXp FRLQFLGLU FRQ HO OXJDU GRQGH VH JHQHUDURQ
1RUPDOPHQWH ODVPXOWLQDFLRQDOHV VXHOHQGLVSRQHUGHFLHUWDGLVFUHFLRQDOLGDGSDUDDVLJQDU VX
EHQHILFLRPXQGLDO(VWHWUDVYDVHGHEDVHVOLTXLGDEOHVEXVFDWUDQVIHULUEDVHVOLTXLGDEOHVGHORV
SDtVHV PiV JUDYRVRV ILVFDOPHQWH KDFLD ORV SDtVHV FRQ FDUJDV ILVFDOHV PiV OLYLDQDV /RV
PHFDQLVPRVSDUDUHDOL]DUHVWDVUHDVLJQDFLRQHVVRQYDULDGRVDXQTXHORVGRVPiVFRQRFLGRVVRQ
HOHQGHXGDPLHQWRGHQWURGHOJUXSRHPSUHVDULDO\ORVSUHFLRVGHWUDQVIHUHQFLDGHORVELHQHVR
VHUYLFLRV LQWHUPHGLRV 'HVGH HO SXQWR GH YLVWD LPSRVLWLYR OD GHFLVLyQ GH DVLJQDFLyQ GHO
EHQHILFLR YLHQH FRQGLFLRQDGD SRU OD PDJQLWXG GHO WLSR HVWDWXWDULR 'DGR TXH HV SODXVLEOH
DVXPLU TXH ODV HPSUHVDV DSXUDQ WRGRV ORV EHQHILFLRV ILVFDOHV D ORV TXH WLHQHQ GHUHFKR OD
GLIHUHQFLD HQWUH GLVWLQWDV MXULVGLFFLRQHV ILVFDOHV VH OLPLWD D ODV GLIHUHQFLDV GH ORV WLSRV
HVWDWXWDULRVTXHDSOLTXHQ
'H WRGR OR DQWHULRU VH GHGXFH SRU WDQWR TXH HO SUREOHPD GHFLVRULR HQ ODV HPSUHVDV HV
LQWUtQVHFDPHQWHKHWHURJpQHR\TXHFDGDiPELWRGHGHFLVLyQHPSUHVDULDO VH HQFXHQWUD LQIOXHQFLDGRSRU













$Vt SRU HMHPSOR SUHVFULELU GLVHxRV TXH DVHJXUHQ XQ WLSR PDUJLQDO HIHFWLYR QXOR QR DVHJXUD TXH HO
GLVHxRSURSXHVWRVHDQHXWUDOHQ WpUPLQRVGH WLSRPHGLRHIHFWLYRRHVWDWXWDULR/DQHXWUDOLGDGDEVROXWD
H[LJLUtDTXHWRGRSUR\HFWRGHLQYHUVLyQVRSRUWDVHXQWLSRHIHFWLYRPDUJLQDOPHGLR\HVWDWXWDULRLJXDOHQ
WRGDV ODV MXULVGLFFLRQHV ILVFDOHV&RPRSXHGH LPDJLQDUVHDOPDUJHQGH ODFRPSOHMLGDG WpFQLFDTXH WDO






SUHWHQGH HV FDSWDU EDVHV OLTXLGDEOHV GH HPSUHVDV PXOWLQDFLRQDOHV \D HVWDEOHFLGDV (V GHFLU ORV
JRELHUQRV WLHQHQ GLIHUHQWHV PiUJHQHV VREUH ORV TXH FRPSHWLU FRQ HIHFWRV PX\ GLVSDUHV VREUH OD
HFRQRPtDUHDO\VREUHODUHFDXGDFLyQLPSRVLWLYD$OWVKXOHU\*RRGVSHHG\'HYHUHX[HWDO
HQFXHQWUDQ HYLGHQFLD HPStULFD TXH HIHFWLYDPHQWH SHUPLWH DVHYHUDU TXH ORV SDtVHV ILMDQ VXV WLSRV
LPSRVLWLYRVHQIXQFLyQGHORVWLSRVLPSRVLWLYRVILMDGRVSRUORVSDtVHVGHVXHQWRUQRHFRQyPLFR
$SHVDUGHORH[SXHVWRLQFOXVRKR\HQGtDHOGHEDWHFRWLGLDQRVREUH³ORDSURSLDGRRLQDSURSLDGR´
GH ORVQLYHOHVGH LPSRVLFLyQGH ODVVRFLHGDGHVVXHOHFHQWUDUVHH[FOXVLYDPHQWHHQ ODPDJQLWXGGHO WLSR
HVWDWXWDULR GHO LPSXHVWR (VWD SUiFWLFD HV LQFRUUHFWD \ SXHGH LQGXFLU D HUURUHV YDORUDWLYRV PX\
LPSRUWDQWHV DOHQWDQGR OD SUHVFULSFLyQ GH PHGLGDV GH SROtWLFD ILVFDO LQDGHFXDGDV $GHPiV GHO WLSR
HVWDWXWDULRODFDUJDLPSRVLWLYDGHSHQGHGHRWURVSDUiPHWURVILVFDOHVTXHLQFLGHQHQODFXDQWLILFDFLyQGH
OD EDVH LPSRQLEOH \ GH OD FXRWD GHO LPSXHVWR 3RU WRGR HOOR ORV GLIHUHQWHV PiUJHQHV GH GHFLVLyQ
HPSUHVDULDO VRQ VXVFHSWLEOHV GH YHUVH LQIOXHQFLDGRV GHGLVWLQWDPDQHUD SRU ODV GLIHUHQWHV QRFLRQHV GH
WLSR LPSRVLWLYRGHVFULWDV(OGRPLQLRSRUSDUWHGH ORV³SROLF\PDNHUV´GHHVWD VXWLOH]D VHPiQWLFDD OD




(O WHRUHPDVREUH ODHILFLHQFLDSURGXFWLYDGH'LDPRQG0LUUOHHV VXJHUtDTXHHQXQPXQGR LGHDO
²VLQH[WHUQDOLGDGHV\RWURVIDOORVGHPHUFDGR²ODVWUDQVDFFLRQHVHPSUHVDULDOHVQRGHEHUtDQJUDYDUVH
/DLQWXLFLyQVXE\DFHQWHHUDVLPSOHHQHVHPXQGRLGHDOFXDOTXLHUGLVWRUVLyQHQODSURGXFFLyQJHQHUDUtD





6WLJOLW]PXFKRVKDQVLGR ORVHVWXGLRVTXH UHODMDQGR ORVVXSXHVWRVDVXPLGRV LQLFLDOPHQWH MXVWLILFDQ OD
H[LVWHQFLD GH ORV LPSXHVWRV LQGLUHFWRV HQ OD HVWUXFWXUD LPSRVLWLYD GH ORV SDtVHV (Q HVWH VHQWLGR
%RDGZD\ 0DUFKDQG \ 3HVWLHDX  PRVWUDURQ TXH VL GLVWLQWRV LPSXHVWRV WLHQHQ FDUDFWHUtVWLFDV
GLIHUHQWHV HQ UHODFLyQ FRQ OD HYDVLyQ \ ORV FRVWHV GH JHVWLyQ \ FXPSOLPLHQWR GH IRUPD QDWXUDO VXUJH
DOJXQDPRGDOLGDG GH HVWUXFWXUD LPSRVLWLYD ySWLPD HQ OD TXH ORV LPSXHVWRV LQGLUHFWRV GHVHPSHxDQ XQ
SDSHO VLJQLILFDWLYR $VLPLVPR &UHPHU \ *DKYDUL  SRQHQ GH PDQLILHVWR TXH HQ SUHVHQFLD GH
LQFHUWLGXPEUH OD LPSRVLFLyQ QR XQLIRUPH VREUH HO FRQVXPR HV XQ FRPSRQHQWH QHFHVDULR \ &UHPHU










/D VLJXLHQWH FXHVWLyQ UHOHYDQWH HV FyPR FRQWULEX\HQ ORV LPSXHVWRV LQGLUHFWRV D XQD HVWUXFWXUD
ILVFDOHILFLHQWH3DUDHOORGRVVRQODVSUHJXQWDVEiVLFDVTXHGHEHQFRQWHVWDUVHODIRUPDHQTXHORVELHQHV
\ VHUYLFLRV GHEHQ JUDYDUVH \ HQ VX FDVR D TXp WLSR LPSRVLWLYR (Q HVWH VHQWLGR WUDGLFLRQDOPHQWH VH
VXHOHQ GLVWLQJXLU GRV FDWHJRUtDV GH LPSXHVWRV LQGLUHFWRV DTXHOORV TXH JUDYDQ HO FRQVXPR JHQHUDO \
DTXHOORVRWURVTXHVXSRQHQXQDVREUHFDUJDDGLFLRQDOGHFDUiFWHUVHOHFWLYRVREUHGHWHUPLQDGRVFRQVXPRV
²LH DOFRKRO FRPEXVWLEOHV WDEDFR HWF (VWD FDWHJRUL]DFLyQ VH GHEH D TXH GHVGH DUJXPHQWRV GH
HILFLHQFLD ORV WLSRV LPSRVLWLYRV GH ORV ELHQHV \ VHUYLFLRV GHEHQ VHU KHWHURJpQHRV HQ IXQFLyQ GH VXV










GHFLVLRQHV GH ORV DJHQWHV UDFLRQDOHV VHDQ LQFRQVLVWHQWHV WHPSRUDOPHQWH SRU OR TXH HO
LPSXHVWR VHUYLUtD D TXH HO FRQVXPLGRU VH FRPSURPHWLHVH FRQ HO FRPSRUWDPLHQWR IXWXUR
DQXQFLDGR
















(QUHODFLyQD ODHILFLHQFLDGH ODVDFFLVDV H[FLVHGXWLHVXQDGH ODVFXHVWLRQHVPiV LPSRUWDQWHV
WLHQH TXH YHU FRQ VX GLVHxR (Q HVWH VHQWLGR FDEHQ GRV DOWHUQDWLYDV HO JUDYDPHQ SRU XQLGDGHV GH
FRQVXPRRODDSOLFDFLyQGHXQWLSRDGYDORUHP(QPHUFDGRVFRPSHWLWLYRVODOLWHUDWXUDSDUHFHFRQILUPDU
TXH GHVGH XQD SHUVSHFWLYD GH HILFLHQFLD DVLJQDWLYD QR PRGLILFDFLyQ GH ORV SUHFLRV UHODWLYRV HO
JUDYDPHQ DGYDORUHP HV HO PiV UHFRPHQGDEOH PLHQWUDV TXH GHVGH XQD SHUVSHFWLYD SLJRXYLDQD
LQWHUQDOL]DFLyQGHORVHIHFWRVH[WHUQRVODRSFLyQPiVUHFRPHQGDEOHHVHOIRUPDWRHVSHFtILFRHVGHFLU
JUDYDUORVELHQHVHQIXQFLyQGHOQ~PHURSRUXQLGDGHVGHFRQVXPRHIHFWLYR1RREVWDQWHFRPRVHxDODQ
&QRVVHQ \ 6PDUW  HQ VX UHYLVLyQ GHO JUDYDPHQ GHO WDEDFR HQ FRPSHWHQFLD LPSHUIHFWD ORV









VH WUDVODGDQ FRQPiV GLILFXOWDG DO FRQVXPLGRU ILQDO TXH ORV LPSXHVWRV HVSHFtILFRV$VLPLVPR%DU]HO
 WDPELpQ GHPRVWUy TXH ORV LPSXHVWRV DGYDORUHP FUHDQ LQFHQWLYRV SDUD UHGXFLU OD FDOLGDG GHO
SURGXFWR (Q FRQWUDSDUWLGD OD UHFDXGDFLyQ SURFHGHQWH GH ORV LPSXHVWRV HVSHFtILFRV VH HURVLRQD HQ
HQWRUQRV LQIODFLRQLVWDV PLHQWUDV TXH OD SURFHGHQWH GH LPSXHVWRV DGYDORUHP QR VXIUH GHWHULRUR HQ
WpUPLQRVUHDOHV
(Q GHILQLWLYD HQ IXQFLyQ GH ODV FRQVLGHUDFLRQHV YHUWLGDV HQ ORV SiUUDIRV SUHFHGHQWHV GHVGH HO
FULWHULRGHHILFLHQFLDODOLWHUDWXUDSDUHFHFRQILUPDUODQHFHVLGDGGHTXHORVVLVWHPDVILVFDOHVLQFRUSRUHQ
LPSXHVWRV LQGLUHFWRV TXH JUDYHQ D ORV ELHQHV \ VHUYLFLRV GH PDQHUD QR KRPRJpQHD -XQWR D OD
PRGHOL]DFLyQ WHyULFD GH XQD HVWUXFWXUD LPSRVLWLYD ySWLPD D OR ODUJR GH ODV GpFDGDV SDVDGDV VH KD
GHVDUUROODGRXQD OLWHUDWXUDHPStULFDTXHKDHVWXGLDGRHO LPSDFWRGH OD UDWLRHQWUH LPSXHVWRVGLUHFWRVH
LQGLUHFWRV VREUH OD DFWLYLGDG HFRQyPLFD&RPR LQGLFDQ0DUWtQH]9i]TXH] HW DO  ORV UHVXOWDGRV
HPStULFRVREWHQLGRVVRQYDULDGRV\QRVLHPSUHFRQVLVWHQWHVORVHVWXGLRVPiVDQWLJXRVWLHQGHQDVHxDODU
XQRVHIHFWRVHFRQyPLFRVSRFRVLJQLILFDWLYRVPLHQWUDVTXHORVWUDEDMRVPiVUHFLHQWHVSDUHFHQGHWHUPLQDU
TXH OD SURSRUFLyQ HQWUH LPSXHVWRV GLUHFWRV H LQGLUHFWRV WLHQH LPSRUWDQWHV FRQVHFXHQFLDV $Vt SRU






FRDFWLYRV QHFHVDULRV SDUD HYLWDU OD HYDVLyQJHQHUDFRVWHV GHDGPLQLVWUDFLyQ D ORV(VWDGRV\FRVWHV GH
FXPSOLPLHQWRDORVFRQWULEX\HQWHV'HVDIRUWXQDGDPHQWHDSHVDUGHVXLPSRUWDQFLDHVWRV³RWURV´FRVWHV
DVRFLDGRVD OD LPSRVLFLyQDSHQDVKDQ VLGR WHQLGRVHQFXHQWDHQ OD OLWHUDWXUD VREUH LPSRVLFLyQySWLPD
7DQWRHVDVtTXHVXIDOWDGHYLVLELOLGDGOHVKDKHFKRPHUHFHGRUHVGHOVREUHQRPEUHGH³FRVWHVHVFRQGLGRV
GHODLPSRVLFLyQ´KLGGHQWD[DWLRQFRVWV
(Q UHODFLyQ D ORV FRVWHV GH FXPSOLPLHQWR JHQHUDGRV SRU ORV VLVWHPDV ILVFDOHV 6DQGIRUG 
VHxDOy WUHV WLSRVGLVWLQWRV ORVFRVWHVPRQHWDULRVGHODVHVRUDPLHQWRH[WHUQR ORVFRVWHVGH WLHPSR\ ORV
FRVWHVSVLFROyJLFRVDVRFLDGRVDOVLVWHPDILVFDO$ORODUJRGHOD~OWLPDGpFDGDGHOVLJORSDVDGRHOLQWHUpV




'HVDIRUWXQDGDPHQWH D SHVDU GH HVWDV HYLGHQFLDV ORV FRVWHV GH DGPLQLVWUDFLyQ \ FXPSOLPLHQWR VLJXHQ




 1R REVWDQWH FXDQGR FRH[LVWHQ GLVWLQWDV MXULVGLFFLRQHV ILVFDOHV OD H[LVWHQFLD GH GLIHUHQFLDV VLJQLILFDWLYDV HQWUH ORV QLYHOHV GH
LPSRVLFLyQ LQGLUHFWD SXHGH IDYRUHFHU HO VXUJLPLHQWR GH LQHILFLHQFLDV TXH VH PDWHULDOL]DQ HQ XQ DXPHQWR GHO PHUFDGR LOHJDO GH








LQVWUXPHQWRV ILVFDOHV OD IRUPDPiVHILFLHQWHGH UHFDXGDUVH LGHQWLILFDFRQDTXHOODTXH LJXDODHO&RVWH
0DUJLQDOGHORV)RQGRV3~EOLFRV&0)3GHWRGRV\FDGDXQRGHORVLQVWUXPHQWRVXWLOL]DGRV
3DUDXQLPSXHVWRFRQFUHWRLVX&0)3LLGHQWLILFDHOFRVWHPDUJLQDOTXHVHRULJLQDDODVRFLHGDGDO
UHFDXGDU XQDXQLGDGDGLFLRQDO GH LPSXHVWR(V GHFLU FXDQWRPD\RU HV&0)3LPHQRV HILFLHQWH HV HVD
ILJXUDLPSRVLWLYD/RLQWHUHVDQWHGHODSURSXHVWDGH6OHPURG\<LW]KDNLHVTXHVHxDODQODQHFHVLGDGGH
LQFRUSRUDUHQHOFiOFXORGH&0)3QRVRORVORVFRVWHVGHHILFLHQFLDGHOLPSXHVWRH[FHVRVGHJUDYDPHQ
VLQR WDPELpQ VXV FRVWHV GH DGPLQLVWUDFLyQ \ FXPSOLPLHQWR )RUPDOPHQWH 6KDZ HW DO  GHILQHQ
&0)3LFRPR
ܥܯܨ ௜ܲ ൌ ଵାா೔ା஼೔ଵି஺೔              >@
GRQGH ܧ௜ ܥ௜ \ ܣ௜ UHSUHVHQWDQ UHVSHFWLYDPHQWH ORV FRVWHV PDUJLQDOHV GH HILFLHQFLD ORV FRVWHV
PDUJLQDOHVGHFXPSOLPLHQWR\ ORVFRVWHV PDUJLQDOHVGHDGPLQLVWUDFLyQDVRFLDGRVDO LPSXHVWR L(V
GHFLUSRUXQLGDGUHFDXGDGDHOQXPHUDGRUUHFRJHHOFRVWHVRFLDOJHQHUDGRSRUHOLPSXHVWRLPLHQWUDVTXH
HO GHQRPLQDGRU LGHQWLILFD FXDQWRTXHGDGLVSRQLEOH XQDYH] FXELHUWRV VXV FRVWHV GH DGPLQLVWUDFLyQ(O
KHFKR GH TXH ܥ௜ DSDUH]FD VXPDQGR HQ HO QXPHUDGRU \ ܣ௜ UHVWH GHO GHQRPLQDGRU KDFH H[SOtFLWD OD
GLIHUHQFLD FRQFHSWXDO SULQFLSDO HQWUH ORV FRVWHV GH DGPLQLVWUDFLyQ \ FXPSOLPLHQWR ORV FRVWHV GH
DGPLQLVWUDFLyQVRQILQDQFLDGRVFRQFDUJRDODUHFDXGDFLyQPLHQWUDVTXHORVFRVWHVGHFXPSOLPLHQWRVRQ
DVXPLGRVSULYDGDPHQWHSRUHO FRQWULEX\HQWH3RUHVWD UD]yQPLHQWUDV ORVFRVWHVGHDGPLQLVWUDFLyQQR









VRQ ORV PDUJLQDOHV 6LQ HPEDUJR OD PD\RUtD GH ORV GDWRV H[LVWHQWHV VREUH FRVWHV GH
DGPLQLVWUDFLyQ\GHFXPSOLPLHQWRUHSRUWDQLQIRUPDFLyQVREUHFRVWHVWRWDOHV\RPHGLRV
• (QODPHGLGDHQTXHH[LVWDXQWUDGHRIIHQWUHORVFRVWHVGHDGPLQLVWUDFLyQ\FXPSOLPLHQWRORV
FRVWHV GH DGPLQLVWUDFLyQ GHEHUtDQ UHFLELU XQPD\RU SHVR SXHVWR TXH HVWRV VH ILQDQFLDQ FRQ





PHQRUHV VRQ VXVFRVWHVGHFXPSOLPLHQWR\DGPLQLVWUDFLyQ(QHVWH VHQWLGRXQRGH ORVHOHPHQWRVFRQ
PD\RU LQFLGHQFLD VREUH ORV FRVWHV GH DGPLQLVWUDFLyQ HV OD FRPSOHMLGDG GH OD GHILQLFLyQ GH OD EDVH
OLTXLGDEOH TXH GLUHFWDPHQWH LQFLGH VREUH OD IDFLOLGDG FRQ OD TXH ORV FRQWULEX\HQWHV SXHGHQ RFXOWDUOD





3RU RWUR ODGR HV IDFWLEOH GHWHFWDU XQD FRUUHODFLyQ SRVLWLYD HQWUH ORV FRVWHV GH DGPLQLVWUDFLyQ \
FXPSOLPLHQWR \ OD PDJQLWXG GH ORV WLSRV GH JUDYDPHQ /D UD]yQ GH HVWD FRUUHODFLyQ UHVLGH HQ TXH D
PD\RUHVWLSRVLPSRVLWLYRVPD\RUHVLQFHQWLYRVDHOXGLURHYDGLUHOLPSXHVWRSRUSDUWHGHOFRQWULEX\HQWH\
PD\RUHV LQFHQWLYRV D VX YH] SDUD GHWHFWDU FXRWDV RFXOWDV SRU SDUWH GH OD$GPLQLVWUDFLyQ (V GHFLU HQ
JHQHUDO HQ XQ FRQWH[WR GH DOWRV WLSRV LPSRVLWLYRV HO FRQWULEX\HQWH SXHGH HVWDU GLVSXHVWR D LQFXUULU
&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1 3ROtWLFDILVFDO\FUHFLPLHQWRHFRQyPLFR

YROXQWDULDPHQWH HQ PD\RUHV FRVWHV GH FXPSOLPLHQWR SDUD EXVFDU GH DOWHUQDWLYDV HOXVRUDV \ OD
$GPLQLVWUDFLyQHQDVXPLUPD\RUHVFRVWHVGHDGPLQLVWUDFLyQGDGRHOPD\RUUHQGLPLHQWRPHGLRSRUXQLGDG
GHVFXELHUWDGHEDVHOLTXLGDEOH(VWRQRVOOHYDD OODPDU ODDWHQFLyQVREUH ODQHFHVDULDGLVWLQFLyQHQWUH ORV
FRVWHVGHFXPSOLPLHQWRLQHYLWDEOHVYLQFXODGRVDOHVWULFWRFXPSOLPLHQWRGHODVREOLJDFLRQHVWULEXWDULDV\
YROXQWDULRVGHVWLQDGRVDODSODQLILFDFLyQILVFDOHQFDPLQDGDDUHGXFLUODIDFWXUDILVFDOERUGHDQGRLQFOXVROD
SURSLD OHJDOLGDG&RPR VHxDODQ6KDZHW DO  HVWD GLVWLQFLyQ HV IXQGDPHQWDO SXHVWR TXH DXQTXH





























SDtVHV/DFULVLV HFRQyPLFDHQ ODTXH VHHQFXHQWUD VXPLGDXQDSDUWHGHO
PXQGR GHVGH  KD LQFUHPHQWDGR HO LQWHUpV SRU HO SDSHO TXH SXHGDQ
GHVHPSHxDU ORVJRELHUQRVSDUDDFHOHUDU ODUHFXSHUDFLyQ6HKDSURGXFLGR
XQYLYRGHEDWH DFDGpPLFR VREUH VL HQ HVWDV FLUFXQVWDQFLDV GH UHFHVLyQR
















/D OLWHUDWXUD VREUH OD UHODFLyQ HQWUH SROtWLFD ILVFDO \ FUHFLPLHQWR HQ HO FRUWR SOD]R VH GHEDWH HQWUH ODV
WHRUtDVTXHSUHGLFHQTXHORVHVWtPXORVSXHGHQDXPHQWDUHOFRQVXPRDJUHJDGRODGHPDQGD\SRUWDQWRHO
3,% PRGHORNH\QHVLDQR\QHRNH\QHVLDQR \ ODTXH VRVWLHQHTXH VXHIHFWRHVQXORH LQFOXVRQHJDWLYR
QHRFOiVLFRV(OPRGHORNH\QHVLDQRHVXQPRGHORGHGHVHTXLOLEULRHQHOTXH VHDVXPH ULJLGH]GH ORV
SUHFLRV (VWH VXSXHVWR SURYRFD TXH XQD SROtWLFD ILVFDO H[SDQVLYD \ VX FRQVLJXLHQWH LQFUHPHQWR GH OD





IXQFLyQ GH ODV SHUVSHFWLYDV GH ODUJR SOD]R (Q FRQVHFXHQFLD XQ DXPHQWR GHO GpILFLW ILQDQFLDGR FRQ
GHXGDSXHGHDXPHQWDUODUHQWDHQHOFRUWRSOD]RGHORVFLXGDGDQRVSHURpVWRVVRQFRQVFLHQWHVGHTXHHVD
GHXGDDFXPXODGDWHQGUiTXHVHUVXIUDJDGDHQHOIXWXURFRQLQFUHPHQWRVGHLPSXHVWRVTXHUHGXFLUiQOD
UHQWD IXWXUD 'H DFXHUGR D OD GHQRPLQDGD ³HTXLYDOHQFLD ULFDUGLDQD´ HO HIHFWR QHWR VREUH OD UHQWD
SHUPDQHQWH´VHUiQXORHODXPHQWRLQLFLDOVHFRPSHQVDUiFRQODGLVPLQXFLyQSRVWHULRU\SRUORWDQWRORV
LQGLYLGXRVUHGXFLUiQVXFRQVXPRSUHVHQWHSRUHOPLVPRYDORUGHODXPHQWRGHOHVWtPXORILVFDO/DVXPD
GHO FRQVXPR S~EOLFR \ SULYDGR VHUi OD PLVPD TXH VL QR KD\ SROtWLFD H[SDQVLYD (O PRGHOR




3UHFLVDPHQWH DUWtFXORV UHFLHQWHV FRPR ORV GH *LDYD]]L \ 0F0DKRQ  \ $XHUEDFK \
*RURGQLFKHQNR  VHxDODQ TXH HO HIHFWR GH ODV SROtWLFDV ILVFDOHV H[SDQVLYDV GHSHQGHUiQ GH ODV










F 3RUFHQWDMH GH SREODFLyQ FRQ UHVWULFFLyQ FUHGLWLFLD /RV LQGLYLGXRV TXH WHQJDQ UHVWULFFLRQHV
FUHGLWLFLDVFRQVXPLUiQORPLVPRWDQWRVLVHSURGXFHXQHVWtPXORILVFDOFRPRVLQRVHOOHYDD







ILQDQFLHURV FRQItDQ HQ ODV SHUVSHFWLYDV IXWXUDV GH XQ SDtV \ HQ OD VLWXDFLyQ GH VXV ILQDQ]DV
S~EOLFDV UHGXFHQHQPHQRUPHGLGD VXFRQVXPRH LQYHUVLRQHVDQWHHVWtPXORV ILVFDOHV3RU OR
&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1 3ROtWLFDILVFDO\FUHFLPLHQWRHFRQyPLFR

WDQWR DXPHQWRV GHO JDVWR HQSDtVHV FRQPHQRUHV QLYHOHV GHGpILFLW \ GHXGDS~EOLFD WHQGUiQ
PD\RUHIHFWRTXHHQDTXHOORVRWURVFRQXQDVLWXDFLyQPiVGHWHULRUDGD
I /DDSHUWXUDFRPHUFLDO/DDSHUWXUDFRPHUFLDOKDFHSHUGHUDOJRGHHIHFWLYLGDGDORVHVWtPXORV
ILVFDOHV SRUTXHXQDSDUWH GH VX LPSDFWR VH ³ILOWUDUi´ KDFLD HO H[WHULRU HQ IRUPDGHPD\RUHV
LPSRUWDFLRQHV/DH[LVWHQFLDGHWLSRVGHFDPELRVIOH[LEOHVWDPELpQFRQWULEX\HDGLVPLQXLUHO
LPSDFWRGHODVSROtWLFDVILVFDOHVH[SDQVLYDV
(Q ODV IDVHV GH UHFHVLyQ VH SURGXFHQ FXDWUR GH ODV VHLV FDUDFWHUtVWLFDV TXH DXPHQWDQ HO HIHFWR
SRVLWLYR GH ORV HVWtPXORV ILVFDOHV PiV UHFXUVRV RFLRVRV OD SROtWLFD PRQHWDULD QR WLHQH FDQDOHV SDUD
DIHFWDUDODHFRQRPtDORVHVWtPXORVVRQGHFDUiFWHUWHPSRUDO\KD\XQPD\RUSRUFHQWDMHGHKRJDUHVFRQ
UHVWULFFLyQ FUHGLWLFLD (Q GHILQLWLYD ODV SROtWLFDV H[SDQVLYDV WHQGUiQ PD\RU DOFDQFH HQ ODV IDVHV GH
UHFHVLyQ HFRQyPLFD3RU HO FRQWUDULR HQ ODV IDVHV GH H[SDQVLyQ HFRQyPLFD HOPXOWLSOLFDGRU GHO JDVWR
S~EOLFR HV SUy[LPR D FHUR &XDQGR QR KD\ UHFXUVRV RFLRVRV SRUTXH HO GHVHPSOHR HV SHTXHxR \  OD
XWLOL]DFLyQGHOFDSLWDOItVLFRHVWiSUy[LPDDVXPi[LPDFDSDFLGDGORVHVWtPXORVILVFDOHVVHWUDGXFLUiQHQ
PD\RUWLSRGHLQWHUpVHLQIODFLyQFRQHOFRQVLJXLHQWHHIHFWRQHJDWLYRVREUHHOFUHFLPLHQWRHFRQyPLFR(Q




LQ¶W 9HOG  PXHVWUDQ TXH HQWUH HVWRV IDFWRUHV TXH FRQGXFLUtDQ D OD FRQYHQLHQFLD GH ORV DMXVWHV
ILVFDOHV VH HQFXHQWUDQ OD FRQILDQ]D TXH JHQHUH OD HFRQRPtD GH XQ SDtV OD FDSDFLGDG GH VX SROtWLFD
PRQHWDULD GH FRQWUDUUHVWDU ORV HIHFWRV GH ODV SROtWLFDV ILVFDOHV FRQWUDFWLYDV \ VX FRPSHWLWLYLGDG /DV
UHVWULFFLRQHVILQDQFLHUDVFRPR\DVHKDDSXQWDGRLUtDQHQHOVHQWLGRLQYHUVRDOHOHYDUHOPXOWLSOLFDGRU
ILVFDO5RHJHU\LQ¶W9HOGH[SUHVDQHVWHPXOWLSOLFDGRUFRPR











/RV WUHV SULPHURV IDFWRUHV FRQWULEX\HQ D GLVPLQXLU HO PXOWLSOLFDGRU ILVFDO \ DWHQXDU HO HIHFWR
QHJDWLYR GH ORV DMXVWHV ILVFDOHV VREUH HO 3,% \ HO FRQVXPR HQ HO FRUWR SOD]R PLHQWUDV TXH ODV





DKt TXH VX FRUUHODFLyQ VHD QHJDWLYD FRQ OD PDJQLWXG GHO PXOWLSOLFDGRU (O SUREOHPD FRPR \D VH KD
PHQFLRQDGRVHSURGXFHFXDQGRORVWLSRVGHLQWHUpVR\ODLQIODFLyQVRQPX\EDMRV\HQWRQFHVODSROtWLFD
PRQHWDULD QR SXHGH FRPSHQVDU ODV FRQVROLGDFLRQHV ILVFDOHV 6L HO SDtV ORJUD DYDQFHV HQ VX
FRPSHWLWLYLGDGH[WHULRUSRUODPHQRULQIODFLyQ\SRUODWUDQVIHUHQFLDGHUHFXUVRVKXPDQRV\ILQDQFLHURV




GH KRJDUHV \ HPSUHVDV FRQ UHVWULFFLRQHV FUHGLWLFLDV UHGXFLUi OD SRVLELOLGDG GHO VHFWRU SULYDGR GH
UHDFFLRQDUDXPHQWDQGRHOFRQVXPRSULYDGRDQWHGLVPLQXFLRQHVGHOJDVWRS~EOLFR
(QOtQHDFRQHVWRVIDFWRUHVTXHGLVPLQX\HQHOPXOWLSOLFDGRUILVFDOKD\XQDSDUWHGHODOLWHUDWXUD
TXH VRVWLHQH TXH OD SROtWLFD ILVFDO H[SDQVLYD QR HV HIHFWLYD QL VLTXLHUD HQ IDVHV GH UHFHVLyQ %LOV \
.OHQRZ  VHxDODQ TXH ORV SUHFLRV QR VRQ WDQ UtJLGRV FRPR VXSRQHQ ORV NH\QHVLDQRV \
QHRNH\QHVLDQRVGHPRGRTXHORVHVWtPXORVILVFDOHVVHWHUPLQDQWUDGXFLHQGRHQPD\RULQIODFLyQ%RVNLQ
VHxDODTXH ODVDGPLQLVWUDFLRQHVS~EOLFDV WLHQGHQDKDFHUSHUPDQHQWHV ORV LQFUHPHQWRVGHJDVWR
LQLFLDOPHQWH WHPSRUDOHV HOLPLQDQGR OD HIHFWLYLGDG GH ORV HVWtPXORV ILVFDOHV \ TXH PXFKRV GH ORV
SURJUDPDVGHDXPHQWRGHJDVWRSDUWLFXODUPHQWHORVTXHVHDSUXHEDQGHIRUPDSUHFLSLWDGDHQWLHPSRVGH




FULVLV EDQFDULDV HQWRQFHV HV PHMRU TXH ORV JRELHUQRV GHVWLQH VX OLPLWDGD FDSDFLGDG ILVFDO D OD
UHFDSLWDOL]DFLyQEDQFDULDHQOXJDUGHDDXPHQWRVGHJDVWRS~EOLFRRGLVPLQXFLRQHVGHLPSXHVWRV)DUPHU
\3ORWQLNRYFRQVWUX\HQXQPRGHORWHyULFRTXHPXHVWUDTXHORVHVWtPXORVILVFDOHVFRQGXFHQDXQD
GLVPLQXFLyQ GHO FRQVXPR SULYDGR TXH LPSOLFD XQD VXVWDQFLDO SpUGLGD GH ELHQHVWDU VRFLDO /RV ~QLFRV
FDVRV H[FHSFLRQDOHV HQ ORV TXH ORV JDVWRV S~EOLFRV FRPSHQVDQ HVD SpUGLGD VH SURGXFH FXDQGR HVH









+D\ XQD ODUJD OLWHUDWXUD HPStULFD TXH DQDOL]D OD UHDFFLyQ HQ HO FRUWR SOD]R GHO 3,% R HO FRQVXPR D






HYLGHQFLD GH TXH HO HIHFWR GHO JDVWR S~EOLFR VREUH HO 3,% VH KD FRPSHQVDGR SDUFLDOPHQWH FRQ XQ
UHWURFHVRGHOFRQVXPR\ODLQYHUVLyQSULYDGD3RUVXSDUWHHOPXOWLSOLFDGRUGHORVLPSXHVWRVHVQHJDWLYR






HVGHFLUPRGLILFDFLRQHVTXHQR VHKD\DQ OOHYDGRDFDERSRU OD VLWXDFLyQHFRQyPLFDSXHVHQWRQFHV OD
HVWLPDFLyQHVWDUtDFRQWDPLQDGDSRUODSUHVHQFLDGHHQGRJHQHLGDG(VWHSUREOHPDHVPD\RUHQHODQiOLVLV
GH OD UHODFLyQ HQWUH HO JDVWR S~EOLFR \ HO FUHFLPLHQWR SXHV D SULRUL HV SRVLEOH TXH OD UHODFLyQ VHD HQ
DPEDVGLUHFFLRQHV SRVLWLYD(Q HO FDVRGH ORV LPSXHVWRV HO SUREOHPD VH VXDYL]DSXHV HO HIHFWR GH ORV
JUDYiPHQHV VREUH OD DFWLYLGDG HFRQyPLFD HV SUHYLVLEOHPHQWH QHJDWLYR PLHQWUDV TXH HO LPSDFWR GHO
VHJXQGRVREUHHOSULPHURHVSRVLWLYRHQIDVHVH[SDQVLYDVVHUHFDXGDPiV\HQIDVHVUHFHVLYDVPHQRV
DGHPiVGHTXHHQDOJXQRVFDVR VH UHGXFHQ ORV WLSRV LPSRVLWLYRV(VGHFLUTXH VL VHHVWLPDXQHIHFWR





HFRQyPLFR HQ HO FRUWR SOD]R \ FDGD XQR GH HOORV KDQ EXVFDGR IRUPDV GH VRUWHDU HO SUREOHPD GH OD
HQGRJHQHLGDG
D YHFWRUHVDXWRUUHJUHVLYRVHVWUXFWXUDOHV69$5SRUVXVVLJODVHQLQJOpV



















VHQWLGR GH DQWLFLSDFLyQ GH ORV FRQVXPLGRUHV D ODUJR SOD]R $XHUEDFK \ *RURGQLFKHQNR 
HQFXHQWUDQXQPXOWLSOLFDGRUGHOJDVWRS~EOLFRGHVLELHQHVWRVDXPHQWRVHQODDFWLYLGDGHFRQyPLFDVRQ
GHFRUWDGXUDFLyQ&XDQGRHVWRVDXWRUHVUHDOL]DQHVWLPDFLRQHVGLIHUHQWHVVHJ~QODIDVHHFRQyPLFDKDOODQ
HQWRQFHV XQ PXOWLSOLFDGRU GH  HQ ODV UHFHVLRQHV PLHQWUDV TXH HQ ODV H[SDQVLRQHV QR OOHJD D  HQ
QLQJ~QPRPHQWR\FRPLHQ]DDFDHUUiSLGDPHQWHKDVWD WRUQDUVHHQQHJDWLYR&RQILUPDQODKLSyWHVLVGH
TXH HQ ODV UHFHVLRQHV FRQPiV UHFXUVRV RFLRVRV FRQ XQD SROtWLFDPRQHWDULD LQHIHFWLYD FRQ HVWtPXORV
ILVFDOHVTXH VHHQWLHQGHQ WHPSRUDOHV \FRQXQDSDUWHGH ODSREODFLyQFRQ UHVWULFFLRQHVFUHGLWLFLDV ORV
HVWtPXORV ILVFDOHV WLHQHQ XQ PD\RU HIHFWR SRVLWLYR $XHUEDFK \ *RURGQLFKHQNR  WDPELpQ
FRQILUPDQTXHORVDXPHQWRVGHJDVWRVSUHYLVLEOHVWLHQHQXQPHQRUHIHFWRTXHORVTXHIXHURQLQHVSHUDGRV








(QWUH ORV HVWXGLRV TXH HPSOHDQ HO PpWRGR QDUUDWLYR 5RPHU \ 5RPHU  GHVDUUROODQ XQ DUWtFXOR
SLRQHURHQHOTXHDQDOL]DQ ORVFDPELRVHQ ODSROtWLFD ILVFDOGHVGHHQ(VWDGRV8QLGRV(VWRVGRV
DXWRUHV VHSDUDQ ODVPRGLILFDFLRQHV GH ORV WLSRV LPSRVLWLYRV H[yJHQDV ODV TXH VH QR SURGXFHQ SRU OD
VLWXDFLyQGHO3,%VLQRSDUDGLVPLQXLUHOGpILFLWODGHXGDS~EOLFDRSRUXQQXHYRLPSXOVRSROtWLFRGHODV
HQGyJHQDV FRPR ODVTXHVH UHJLVWUDQPRWLYDGDVSRU ODEXHQDRPDODVLWXDFLyQHFRQyPLFDXWLOL]DQGR
SDUDHOORGRFXPHQWRVRILFLDOHVUHODWLYRVDORV3UHVXSXHVWRVGLVFXUVRVLQWHUYHQFLRQHVHQHO6HQDGR\HO
&RQJUHVR &XDQGR 5RPHU \ 5RPHU  HVWLPDQ ORV FDPELRV HQ ORV WLSRV LPSRVLWLYRV UHDOPHQWH
H[yJHQRVHQHOFUHFLPLHQWRHFRQyPLFRHQFXHQWUDQXQHIHFWRQHJDWLYRVXSHULRUDOTXHVHREWLHQHFXDQGR
QRVHH[FOX\HQORVFDPELRVHQGyJHQRVFDGDGyODUGHDXPHQWRHQORVLPSXHVWRVJHQHUDGHSpUGLGDGH
3,% 3HURWWL  WDPELpQ HPSOHD HVWD PHWRGRORJtD SHUR XWLOL]DQGR ORV LQJUHVRV ILVFDOHV UHDOPHQWH
&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1 3ROtWLFDILVFDO\FUHFLPLHQWRHFRQyPLFR

HMHFXWDGRV HQ OXJDU GH ORV GHYHQJDGRV HOLJLHQGR HO Q~PHUR GH UHWDUGRV SRU FULWHULRV HVWDGtVWLFRV \
GHILQLHQGRHOWLHPSRGHORVVKRFNV\HQFXHQWUDQXQPXOWLSOLFDGRUGHORVLPSXHVWRVGH(QFRQFUHWR
HVWH DXWRU KDOOD TXH XQ DXPHQWR GH ORV LPSXHVWRV LQFUHPHQWD HO 3,%  LQLFLDOPHQWH SHUR GHVSXpV GH
YDULRVWULPHVWUHVHVWHHIHFWRVHFRQYLHUWHHQVLJQLILFDWLYDPHQWHQHJDWLYR
(QWUH ORV HVWXGLRV TXH VH FHQWUDQ HQ ORV JDVWRV GH GHIHQVD 5DPH\  VHxDOD TXH HO
PXOWLSOLFDGRUGHORVSURJUDPDVPLOLWDUHVVHHQFXHQWUDHQHOUDQJRGHD\TXHORVGHPiVWLSRVGH
JDVWR VHUiQ PHQRV HIHFWLYRV SRUTXH ORV DXPHQWRV GH GHIHQVD VRQ WHPSRUDOHV VREUH WRGR VL HVWiQ
DVRFLDGRV D FRQIOLFWRV PLOLWDUHV \ VH GHVWLQDQ D OD FRPSUD GH ELHQHV \ VHUYLFLRV \ OD JHQHUDFLyQ GH
HPSOHR HQ HO PLVPR SDtV *LDYD]]L \ 0F0DKRQ  UHIXHU]DQ ODV FRQFOXVLRQHV GH $XHUEDFK \
*RURGQLFKHQNRHQTXHQRH[LVWHXQ~QLFRPXOWLSOLFDGRUILVFDOVLQRTXHHVGLIHUHQWHGHSHQGLHQGR
GHO HVWDGR GHO FLFOR HFRQyPLFR JpQHUR GHO LQGLYLGXR \ HO SRUFHQWDMH GH HPSOHR SDUFLDO DQDOL]DQ
YDULDFLRQHVGHFRQWUDWRVPLOLWDUHVHQORVGLIHUHQWHVHVWDGRVGH(VWDGRV8QLGRV\FRQFOX\HQTXHDQDOL]DU
ORVHIHFWRVGH ORVHVWtPXORV ILVFDOHVHQHOFRQVXPRGH IRUPDDJUHJDGD LPSLGHREVHUYDU LPSDFWRVREUH
JUXSRV HQ SDUWLFXODU \ SXHGH OOHYDU D FRQFOXVLRQHV HUUyQHDV FRPR FRQFOXLU TXH HVWDV SROtWLFDV VRQ









LQYHUVLyQ0RXQWIRUG \ 8KOLJ  KDOODQ HYLGHQFLD GH PXOWLSOLFDGRUHV PiV HOHYDGRV HQ WpUPLQRV
DEVROXWRV SDUD ORV LPSXHVWRV TXH SDUD ORV JDVWRV \ TXH LQFOXVR HVWRV ~OWLPRV VH WRUQDQ QHJDWLYRV DO
VHJXQGR DxR (O UHVXOWDGR GH HVWRV GRV DXWRUHV HV HO PiV SHVLPLVWD GH WRGRV VREUH ODV SROtWLFDV
H[SDQVLYDV SXHV DO HIHFWR QHJDWLYR GH ORV LPSXHVWRV VH VXPD HQ GRV DxRV HO GH ORV JDVWRV (VPiV
0RXQWIRUG\8KOLJVHxDODQTXHDXQTXHORVPXOWLSOLFDGRUHVVRQPiVHOHYDGRVHQPRPHQWRVHQ
ORV TXH ORV WLSRV GH LQWHUpV HVWiQ SUy[LPRV D VX OtPLWH LQIHULRU GH FHUR VX HIHFWR GHFDH UiSLGDPHQWH
8KOLJHVWLPDTXHLQFOXVRFRQORVWLSRVGHLQWHUpVSUy[LPRVDOOtPLWHLQIHULRUFDGDGyODUGHJDVWR
S~EOLFR ILQDQFLDGR SRU GpILFLW UHGXFH HQ  HO 3,% HQ HO IXWXUR:RRGIRUG  WDPELpQ KDOOD XQ
PXOWLSOLFDGRUQHJDWLYR LQFOXVRFRQ WLSRVGH LQWHUpV WDQEDMRVSRUTXH ORVFLXGDGDQRVHVSHUDUiQTXH ORV




WLHQHQ XQ JUDQ LQWHUpV HQ HO PRPHQWR DFWXDO GH FULVLV HFRQyPLFD HQ DOJXQDV iUHDV GHO PXQGR
SDUWLFXODUPHQWHHQ(XURSD(QHVWRVDxRVVHHVWiSURGXFLHQGR\GHIRUPDSURORQJDGD\DJUDYDGDYDULDVGH









UHVROYHUtDPXFKRSXHVEXHQDSDUWHGH VXFRPHUFLR LQWHUQDFLRQDO VHSURGXFHFRQ(VWDGRVPLHPEURVGHO
PLVPR iUHD &RPR FRQFOX\H 'H/RQJ  OD SROtWLFD ILVFDO HV ³WKH RQO\ JDPH LQ WRZQ´ (Q HVWDV





(Q HVWDV FLUFXQVWDQFLDV VH KDSURGXFLGRXQYLYRGHEDWH DFDGpPLFR HQ ORV ~OWLPRVGRV DxRV HQWUH





UHGXFLUVH FRPR FRQVHFXHQFLD GH OD FULVLV HO VHJXQGR KD GLVPLQXLGR D~QPiV &RQ ORV WLSRV GH LQWHUpV
SUy[LPRVDFHURHVWRVGRVDXWRUHVVXJLHUHQTXHORVPXOWLSOLFDGRUHVILVFDOHVSRGUtDQOOHJDUDVLWXDUVHHQWUH
\SRUTXHQRKDEUtDHIHFWRH[SXOVLyQGHODLQYHUVLyQ\FRQVXPRSULYDGR(VGHFLUTXHORVSDtVHVHXURSHRV
HVWiQ UHQXQFLDQGRD LQFUHPHQWRVGHHQWUHHO\HOGHO3,%SRUFDGDSXQWRTXHQR LQFUHPHQWDQHO
JDVWRS~EOLFR(O)0,FRLQFLGHQHQVHxDODUTXHSDUDORVPHUFDGRVILQDQFLHURVHVPiVLPSRUWDQWHODV
SHUVSHFWLYDV GH FUHFLPLHQWR GH ORV SDtVHV VLQ ULHVJRGHTXLHEUD VREHUDQD TXH OD SURSLD VLWXDFLyQGH ODV
ILQDQ]DVS~EOLFDV'HKHFKR'H/RQJ\6XPPHUVVHxDODQTXHSDUDORVSDtVHVFRQWLSRGHLQWHUpVUHDO
SRU GHEDMR GHO XQ HVWtPXOR ILVFDO LQFUHPHQWD VX 3,% LQFOXVR EDMR ORV VXSXHVWRV GHPXOWLSOLFDGRUHV
ILVFDOHV SHTXHxRVGH RPHQRV \ XQ HIHFWR OLPLWDGR GHXQ SXQWRV SRUFHQWXDOHV GH OD FULVLV HQ HO
FUHFLPLHQWRSRWHQFLDO3DUDHVWHWLSRGHSDtVHVVLQULHVJRLQLFLDOGHTXLHEUDVREHUDQDODVGLVPLQXFLRQHVGHO
JDVWR SXHGHQ SHUMXGLFDU ODV SHUVSHFWLYDV HFRQyPLFDV \ OD VRVWHQLELOLGDG GH ODV ILQDQ]DV S~EOLFDV
WHUPLQDQGRSRUDXPHQWDUHOULHVJRGHORVERQRVVREHUDQRV\UHGXFLHQGRHO3,%\HOHPSOHR
(QHVWHPLVPRVHQWLGRVHH[SUHVD9DQ5HHQHQTXHVRVWLHQHTXHSDUDSDtVHVFRPRHO5HLQR
8QLGR HQ GRQGH ORV WLSRV GH LQWHUpV TXH VH SDJDQ SRU OD GHXGD S~EOLFD VRQ EDMRV \ ORV ULHVJRV GH
EDQFDUURWDVRQSHTXHxRVODFRQVROLGDFLyQILVFDOVHSRGUtDJUDGXDU\FHQWUDUVHPiVHQORJUDUXQDSROtWLFD
ILVFDOTXHLPSXOVHHOFUHFLPLHQWRHFRQyPLFRDODUJRSOD]R$GHPiVHVWHDXWRUDOHUWDGHTXHODDXVWHULGDG
OOHYDUi D HVWRV SDtVHV D XQ HPSHRUDPLHQWR HFRQyPLFR LQFOX\HQGR OD GHSUHVLyQ \ OD GHIODFLyQ
SHUMXGLFDQGR VX SRVLFLyQ ILVFDO 9DQ 5HHQHQ  VRVWLHQH TXH HV SRVLEOH TXH ODV FRQVROLGDFLRQHV








SHULRGR  \ UHGXFLUtD HO SDUR HQ  SXQWR SRUFHQWXDO HQ  )LQDOPHQWH HO )0, 
FRQFOX\HTXHHQODDFWXDOFULVLVORVDMXVWHVILVFDOHVSDUDFRPSHQVDUODSpUGLGDGHLQJUHVRVS~EOLFRV\HO





GRV WLSRV GH HTXLOLEULRV 8Q HTXLOLEULR EXHQR HQ HO TXH ORVPHUFDGRV ILQDQFLHURV GHVFXHQWDQ TXH ORV
DMXVWHV ILVFDOHVQRSHUMXGLFDUiQDOFUHFLPLHQWRHFRQyPLFRSRU ORTXH ODSULPDGH ULHVJRGLVPLQX\H OR
TXHDVXYH]LPSXOVDDODDFWLYLGDGHFRQyPLFD(VWHDXWRUDUJXPHQWDTXHSUHFLVDPHQWHSDUDORVSDtVHV
FRQHOHYDGDVSULPDVGHULHVJRHVWHWLSRGHFRQWUDFFLRQHVILVFDOHVH[SDQVLYDVSXHGHQVHUXQDUHDOLGDGD
WUDYpVGH ODPHMRUDGH OD FRQILDQ]D3HUR WDPELpQ VHSXHGHSURGXFLUXQHTXLOLEULRPDORHQHOTXH ORV
PHUFDGRV ILQDQFLHURV VRVSHFKDQTXH ODFRQVROLGDFLyQGHSULPLUiHO3,%\HQFRQVHFXHQFLD ODSULPDGH










QLHYHSRUHOTXH ODVSHUVSHFWLYDVHFRQyPLFDVPHMRUDQ \SRU WDQWR WDPELpQ VH LQFUHPHQWD ODGHPDQGD




HOPLHGR \SURYRFDU XQD HVSLUDO HQ OD TXH HOPLHGR UHIXHU]D HOPLHGR \ HO DKRUUR\ HO GHVHPSOHR VH




SHULRGR GH  DxRV FRQ XQD WDVD GH FUHFLPLHQWR GH DO PHQRV HO  DQXDO /D SUREDELOLGDG GH XQ
FUHFLPLHQWR HFRQyPLFR WDQ HOHYDGR HV D~Q PD\RU HQ HO FDVR GH SDtVHV HQ YtDV GH GHVDUUROOR TXH VH
HQFXHQWUDQ FRQ XQ GpILFLW EDMR \ OD HFRQRPtD HVWDEOH 9DQ 5HHQHQ  VRVWLHQH TXH ORV DMXVWHV
ILVFDOHVTXHVHOOHYHQDFDERHQORVPRPHQWRVGHFULVLVWLHQHQTXHVHUVHOHFWLYRVSXHVORVUHFRUWHVVREUH
LQIUDHVWUXFWXUDV LQQRYDFLyQ R HGXFDFLyQ SXHGHQ KDFHU GDxR DO FUHFLPLHQWR HFRQyPLFR \ D OD SURSLD























TXH KDQ JHQHUDGRPiV FUHFLPLHQWR GHVGH OD ,,*XHUUD0XQGLDO VH KDQ FRPSXHVWR GH  R  GyODUHV GH
UHGXFFLyQGHJDVWRVSRUFDGDXQRGHDXPHQWRGHORV LPSXHVWRV$OHVLQD\$UGDJQD(VWH WLSRGH
DMXVWHV UHGXFH OD LQFHUWLGXPEUH\JHQHUDQFRQILDQ]DSRUTXHFRQWULEX\HDTXH ODV H[SHFWDWLYDVGHO VHFWRU
SULYDGRVREUHDXPHQWRVIXWXURVGHORVLPSXHVWRVVHGLVLSHQ
$OHVLQD HW DO  FRQILUPDQ TXH ORV DMXVWHV ILVFDOHV EDVDGRV HQ UHGXFFLRQHV GH JDVWR VRQ




HQ ORV WUHV DxRV VLJXLHQWHV /DV GLIHUHQFLDV GH LPSDFWR GH ORV GRV WLSRV GH FRQVROLGDFLyQ HVWiQ
SULQFLSDOPHQWH UHODFLRQDGDV FRQ HIHFWRV PX\ GHVLJXDOHV VREUH ODV LQYHUVLRQHV GH ODV HPSUHVDV 'H
&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1 3ROtWLFDILVFDO\FUHFLPLHQWRHFRQyPLFR

KHFKR OD FRQILDQ]D GH ORV HPSUHVDULRV VH UHFXSHUD UiSLGDPHQWH GHVSXpV GH XQ DMXVWH EDVDGR HQ
UHGXFFLRQHVGHJDVWR\FRQHOODVHSURGXFHXQDGLVPLQXFLyQGHORVWLSRVGHLQWHUpV\XQDXPHQWRGHORV
DFWLYRV ILQDQFLHURV DOJRTXHQRRFXUUHFRQ ORVDXPHQWRVGH ORV LPSXHVWRV $OHVLQDHW DO /DV
UHDFFLRQHV GHO FRQVXPR SULYDGR OD FRQILDQ]D GH ORV FRQVXPLGRUHV \ ORV HIHFWRV GH ODV SROtWLFDV
PRQHWDULDVDVRFLDGDVDDPERVWLSRVGHFRQVROLGDFLyQVRQPHQRVGHVLJXDOHV3HURWWLPXHVWUDTXH
ODV FRQVROLGDFLRQHV ILVFDOHV EDVDGDV HQ UHFRUWHV SUHVXSXHVWDULRV FRQWULEX\HQ D OD HVWDELOL]DFLyQ
HFRQyPLFD7XUULQL PXHVWUDHYLGHQFLDGHTXHXQDGLVPLQXFLyQGHOJDVWRS~EOLFRHQXQGHO
3,%DSHQDVDXPHQWDHOGHVHPSOHRHQXQDGpFLPD\TXHDGHPiVHVWHHIHFWRHVPiV OLPLWDGRVLHOSDtV




GLVSDUDUi &RUVHWWL  HODERUD \ FDOLEUD XQPRGHOR WHyULFR HQ HO TXH HO ULHVJR GH SDtV JHQHUD XQ
HPSHRUDPLHQWRGHORVEDODQFHVGHORVEDQFRV\ODVHPSUHVDV\XQLQFUHPHQWRGHODLQFHUWLGXPEUHVREUH
SRVLEOHVDXPHQWRVGHORV LPSXHVWRV\ ODV WDVDVTXHWHUPLQDWUDGXFLpQGRVHHQPD\RUHV WLSRVGHLQWHUpV
SDUDHOVHFWRUSULYDGR(VWHDXWRUREWLHQHUHFRPHQGDFLRQHVPX\GLIHUHQWHVVHJ~QVHWUDWHGHXQSDtVFRQ
XQDHOHYDGDGHXGDS~EOLFD\XQDDOWDVHQVLELOLGDGGHODSULPDGHULHVJRDYDULDFLRQHVHQHOGpILFLWRGH
DTXHOORV RWURV SDtVHV TXH VH HQFXHQWUDQ HQ XQD VLWXDFLyQ ILVFDO PiV FyPRGD 3DUD ORV SULPHURV HO
PRGHORFRQFOX\HTXHODGLVPLQXFLyQGHORVJDVWRVS~EOLFRVSURGXFHXQDVXDYHUHGXFFLyQGHODGHPDQGD
SULYDGDTXHVHYHPiVTXHFRPSHQVDGDSRUHODXPHQWRGHODGHPDQGDLQGXFLGDSRUODUHEDMDGHORVWLSRV
GH LQWHUpV DVRFLDGD D OD PD\RU FRQILDQ]D TXH VH JHQHUD HQ ORV PHUFDGRV ILQDQFLHURV 8QDV WDVDV GH
FUHFLPLHQWR EDMDV SDUD HVWRV SDtVHV FRQ GLILFXOWDGHV QR VXSRQHQ XQD HYLGHQFLD GH XQ IUDFDVR GH OD
DXVWHULGDG ILVFDO SRUTXH HO HVFHQDULR DOWHUQDWLYR GH DXPHQWR GH ORV JDVWRV S~EOLFRV VHUtD
VLJQLILFDWLYDPHQWHSHRU3DUDORVVHJXQGRVORVSDtVHVFRQPD\RUHVSDFLRILVFDO&RUVHWWLFRQFOX\H
TXH ORV UHFRUWHV SUHVXSXHVWDULRV ³VH GHUURWDQ D Vt PLVPRV´ SRU FXDQWR TXH GLVPLQX\HQ OD DFWLYLGDG
HFRQyPLFD\ODGHPDQGDORTXHUHYLHUWHHQXQDXPHQWRGHOGpILFLWS~EOLFR$GHPiVHQHVWHFDVRVLORV
DMXVWHV ILVFDOHV QR SURGXFHQ UHVXOWDGRV PDFURHFRQyPLFRV SRVLWLYRV HQ HO FRUWR SOD]R VH JHQHUDUi
LQFHUWLGXPEUHVREUHODSRVLELOLGDGGHTXHVHSURGX]FDQDMXVWHVILVFDOHVDGLFLRQDOHV*URVVHxDOD
DVXPLU TXH ORV DMXVWHV ILVFDOHV SXHGDQ VHU ³GHUURWDGRV D VtPLVPRV´ SRUTXH WHUPLQHQ JHQHUDQGRPiV
GHXGD \ GpILFLW S~EOLFR HV HTXLYDOHQWH D VXSRQHU TXH ORVPHUFDGRV ILQDQFLHURV VRQPLRSHV \ QR VRQ





%RVNLQ  VHxDODTXH ODSROtWLFD ILVFDO HQHO FRUWRSOD]RGHEHUtDGHHVWDUSHQVDGD WDPELpQSDUDHO
PHGLR \ HO ODUJR SOD]R 6RQ ORVPRPHQWRV GH FULVLV HQ ORV TXH VH SXHGHQ OOHYDU D FDER UHIRUPDV GH
FDODGR\GH ODUJRDOFDQFHTXH ORJUHQHVWDEOHFHUSURJUDPDVGHJDVWR\GH LPSXHVWRVTXH IDYRUH]FDQHO
FUHFLPLHQWR HFRQyPLFR \ OD JHQHUDFLyQ HO HPSOHR /DV IDVHV UHFHVLYDV FRQ FULVLV VREHUDQDV GH GHXGD
FRPR HQ OD TXH QRV HQFRQWUDPRV VRQ WDPELpQ XQ SHULRGR LGyQHR SDUD DQDOL]DU SUREOHPDV GH
VRVWHQLELOLGDG GH ODV ILQDQ]DV S~EOLFDV GH ODUJR SOD]R FRPR OD SUHVLyQ TXH HMHUFH HO SURFHVR GH
HQYHMHFLPLHQWRHQODVSHQVLRQHV\ODVDQLGDG%RVNLQSUR\HFWDTXHHOJDVWRHQVDQLGDGHQ(VWDGRV
8QLGRV SDVDUi GH VHU XQ VH[WR GHO 3,% GH HVH SDtV D FRQVWLWXLU XQ WHUFLR +DJLVW \ .RWOLNRII 
VHxDODQTXHHQHOFDVRGH(VWDGRV8QLGRVHOSULQFLSDOIDFWRUTXHSUHVLRQDDODO]DHVWRVFRPSRQHQWHVGHO
JDVWRS~EOLFRHVHODXPHQWRGHORVEHQHILFLRVSRUEHQHILFLDULR$OHVLQD\*LDYD]]LVHxDODQTXHOD
VRVWHQLELOLGDGGH ODV ILQDQ]DVS~EOLFDVGHPXFKRVSDtVHVHXURSHRVSDVDSRUHO DXPHQWRGH OD HGDGGH
MXELODFLyQ\SRUODUDFLRQDOL]DFLyQGHOQ~PHURGHHPSOHDGRVS~EOLFRV
$ HVWH UHVSHFWR XQR GH ORV SUREOHPDV GH ORV HVWtPXORV ILVFDOHV HQ IDVHV GH UHFHVLyQ HV OD




























DGHPiVGHO HIHFWR SRVLWLYR VREUH OD FRPSHWLWLYLGDGGH ODPHQRU LQIODFLyQ \ HO WUDVYDVHGH UHFXUVRV DO
VHFWRUH[SRUWDGRU/DVVLPXODFLRQHVHVWRVDXWRUHVFRQFOX\HQTXHORVDMXVWHVILVFDOHVTXHVHOOHYDQDFDER
D WUDYpV GH DXPHQWRV GH LPSXHVWRV WLHQHQ XQ HIHFWR LQLFLDO DOJR PHQRV QHJDWLYR TXH ORV TXH VH
LPSOHPHQWDQDWUDYpVGHGLVPLQXFLRQHVGHOJDVWRSHURDPHGLR\ODUJRSOD]RVRQPiVSHUMXGLFLDOHVSRU















HYLGHQFLD GH TXH ORV JRELHUQRV TXH UHGXFHQ HO GpILFLW S~EOLFR WHQJDQPiV SUREDELOLGDG GH SHUGHU ODV
HOHFFLRQHVVLJXLHQWHV(VWRVDXWRUHVFRQWURODQSRUODSRVLEOHHQGRJHQHLGDGHQHOVHQWLGRHQHOTXHVHDQ
ORV JRELHUQRV TXH VH VLHQWHQ PX\ VHJXURV GH VX YLFWRULD HOHFWRUDO ORV TXH LPSOHPHQWHQ UHFRUWHV











HVWH VHUtD HO SHRU GH ORV HVFHQDULRV SRUTXH OD SROtWLFD ILVFDO VHUtD HQWRQFHV SURFtFOLFD :UHQ/HZLV
:\SORV]  /DV SROtWLFDV ILVFDOHV SURFtFOLFDV VRQ GHVHVWDELOL]DGRUDV SDUD OD HFRQRPtD SRU
FXDQWR TXH HQ IDVHV GH H[SDQVLyQ VREUHFDOLHQWDQ OD DFWLYLGDG DXPHQWDQ OD LQIODFLyQ \ DOLHQWDQ OD




D OR ODUJR GH ORV FLFORV SRU OD TXH DXPHQWRV GH JDVWR FRUULHQWH HQ OD UHFHVLyQ VH FRPSHQVHQ FRQ
GLVPLQXFLRQHVHQODVH[SDQVLRQHVVHUtDORPiVFRQYHQLHQWH
7HXOLQJV  DUJXPHQWD TXH HO GpILFLW S~EOLFR\ ORV LPSHGLPHQWRV D OD OLEHUDOL]DFLyQGH ORV








LPSDFWR VREUH HO FUHFLPLHQWR HFRQyPLFRPX\ SRVLWLYR2WUR DUJXPHQWR TXH LQYLWD D QR OOHYDU D FDER
DMXVWHV ILVFDOHV HV HYLWDU HO DODUJDPLHQWR GH ODV FULVLV XQDV IDVHV TXH SXHGHQ GHMDU VHFXHODV TXH
SHUMXGLFDQ OD WDVD GH FUHFLPLHQWR XQD YH] FRPHQ]DGD OD UHFXSHUDFLyQ HIHFWR KLVWpUHVLV (QWUH HVWRV
HIHFWRVVHLQFOX\HODGHSUHFLDFLyQGHOFDSLWDOKXPDQRGHORVGHVHPSOHDGRVGHODUJDGXUDFLyQRHOUHWDUGR
HQ OD DFXPXODFLyQ GH FDSLWDO WHFQROyJLFR SRU OD IDOWD GH LQYHUVLyQ HQ ,' GH ODV HPSUHVDV TXH QR
SXGLHURQDFFHGHUDFUpGLWRVGXUDQWHORVDxRVGHODFULVLV$JKLRQHWDOD\$JKLRQHWDOE(Q
FRQVHFXHQFLDORVHVWtPXORVILVFDOHVHQHOFRUWRSOD]RWDPELpQSXHGHQWHQHUHIHFWRVSRVLWLYRVDPHGLR\
ODUJR SOD]R DO HYLWDU OD GHSUHFLDFLyQ GHO FDSLWDO KXPDQR \ HO HVWDQFDPLHQWR R UHWURFHVR GHO FDSLWDO
WHFQROyJLFR $ HVWH UHVSHFWR 'H/RQJ  \ 5HQGDKO  VHxDODQ TXH HV SULPRUGLDO HYLWDU HO
DODUJDPLHQWRGHODFULVLVSXHVORVEDMRVQLYHOHVGHHPSOHRLQFUHPHQWDQODSUREDELOLGDGGHTXHWDPELpQ





H[SDQVLYDV HQ HO FUHFLPLHQWR HFRQyPLFR 3RU HO FRQWUDULR HQ HO ODUJR SOD]R KD\ XQD PD\RUtD TXH




GLVFXWHQ HV OD SHUPDQHQFLD GHO LPSDFWR (Q ORV PRGHORV QHRFOiVLFRV GH FUHFLPLHQWR HFRQyPLFR OD
SROtWLFDILVFDOSXHGHDIHFWDUDOUDWLRFDSLWDORXWSXWGHHTXLOLEULR\SRUWDQWRDOQLYHOGHO3,%DWUDYpVGH
VX LPSDFWR HQ ORV LQFHQWLYRV D DKRUUDU H LQYHUWLU SHUR QR SXHGH LQIOXLU HQ OD WDVD GH FUHFLPLHQWR GHO
HVWDGR HVWDFLRQDULR (Q HVWRVPRGHORV ORV LPSXHVWRV \ ORV JDVWRV S~EOLFRV SXHGHQ SURYRFDU FDPELRV
WUDQVLWRULRVPLHQWUDV ODHFRQRPtDVHPXHYHGHXQHTXLOLEULRDRWURPRGLILFDQGRDO DO]DRD ODEDMDHO
&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1 3ROtWLFDILVFDO\FUHFLPLHQWRHFRQyPLFR

QLYHO GHO 3,% GH ORV SDtVHV SHUR OD WDVD GH FUHFLPLHQWR YROYHUtD GH QXHYR D VX VLWXDFLyQ LQLFLDO /RV
PRGHORVGHFUHFLPLHQWRHQGyJHQRGH%DUUR)XWDJDPLHWDO\'HYDUDMDQHWDOGDQ
XQ PD\RU SDSHO D OD SROtWLFD ILVFDO TXH SXHGH DIHFWDU WDQWR DO QLYHO GHO 3,% FRPR D VX WDVD GH
FUHFLPLHQWRHQHOODUJRSOD]R(QJHQHUDOHOFRQVHQVRDFDGpPLFRSDUHFHGHFDQWDUVHHQTXHYDULDFLRQHV
HQ ORV LPSXHVWRV \ ORV JDVWRV S~EOLFRVSXHGH DIHFWDU DO FUHFLPLHQWR HFRQyPLFRGXUDQWH SHULRGRVPX\





/RV PRGHORV WHyULFRV TXH HQ OD GpFDGD GH ORV  \  GHO VLJOR SDVDGR DQDOL]DURQ HO HIHFWR GH ORV
JUDYiPHQHV VREUH HO FUHFLPLHQWR HFRQyPLFR DQDOL]DEDQ FDGD ILJXUD LPSRVLWLYD SRU VHSDUDGR 6LQ
HPEDUJR ORV DUWtFXORV PiV UHFLHQWHV FRPLHQ]DQ D LQWHJUDU ORV GLIHUHQWHV WLSRV GH LPSRVLFLyQ HQ XQ
PLVPRPRGHOR &RPHQ]DUHPRV SRU HO GHVDUUROODGR HQ HO WUDEDMR VHPLQDO0HQGR]D HW DO  TXH
LQFOX\H ORV LPSXHVWRV VREUH HO FDSLWDO HO WUDEDMR \ HO FRQVXPR (VWRV DXWRUHV SURSRQHQ XQ PRGHOR
WHyULFRHQHOTXHXQELHQFRPSXHVWR\HOFDSLWDOKXPDQRVHJHQHUDQDSDUWLUGHOFDSLWDOItVLFR\HOSURSLR
FDSLWDOKXPDQR(OFUHFLPLHQWRHFRQyPLFRGHHTXLOLEULRDOTXHOOHJDQHVWRVDXWRUHVHV
ߛ ൌ ଵఏ ൬ሺܦሺͳ െ ߬௞ሻఈఉሺͳ െ ߬௛ሻሺଵିఈሻఉሺݑ ൅ ݖሻଵିఈሻ
భ






VREUH HO FDSLWDO ItVLFR \ HO KXPDQR UHVSHFWLYDPHQWHȕ HV OD HODVWLFLGDG GH OD DFXPXODFLyQ GHO FDSLWDO
KXPDQRVREUHHO FDSLWDO ItVLFRȡ HV OD WDVDGHSUHIHUHQFLD WHPSRUDO \į HV OD WDVDGHGHSUHFLDFLyQGHO





RFLR X] HQWRQFHV KDEUi XQ HIHFWR QHJDWLYR VREUH HO FUHFLPLHQWR HFRQyPLFR SRU HO FRQWUDULR VL OD
RIHUWDGHWUDEDMRHVLQHOiVWLFDHQWRQFHVQRVHSURGXFLUiQLQJ~QLPSDFWRVLJQLILFDWLYR1RREVWDQWHVLVH
DVXPHTXHODRIHUWDGHWUDEDMRHVHOiVWLFDHQWRQFHV0HQGR]DHWDOPXHVWUDQTXHORVLPSXHVWRVDO
FRQVXPR DIHFWDUiQ QHJDWLYDPHQWH D OD RIHUWD GH WUDEDMR \ D OD DFXPXODFLyQ GH FDSLWDO KXPDQR
7XUQRYVN\VHxDODQDGHPiVTXHORVHIHFWRVGHORVLPSXHVWRVDOFRQVXPRVREUHORVDKRUURVVHUiQ
PiVQHJDWLYRVTXHORVGHORVLPSXHVWRVVREUHODUHQWDSURSRUFLRQDOHV5RXELQL\0LOHVL)HUUHWWL
H[WLHQGHQ HVWH PRGHOR SDUD LQFRUSRUDU OD PRYLOLGDG SHUIHFWD GHO FDSLWDO OD LQPRYLOLGDG GHO FDSLWDO
KXPDQR\ ORV WLSRV LPSRVLWLYRVTXHVHDSOLFDQFRQHOSULQFLSLRGH UHVLGHQFLD6XFRQFOXVLyQHVTXHHO
PDUFRILVFDOGHRWURVSDtVHV LQIOX\HGHIRUPDGHFLVLYDHQORV WLSRVLPSRVLWLYRVGHOSURSLRSDtV\HQVX
WDVDGHFUHFLPLHQWR
/RV LPSXHVWRV LQWURGXFHQ XQD FXxD HQWUH OD UHQWDELOLGDG GH ODV LQYHUVLRQHV DQWHV \ GHVSXpV GH
JUDYiPHQHV (VWD FXxD SURYRFD GLVWRUVLRQHV DO HYLWDU TXH DOJXQDV LQYHUVLRQHV VH PDWHULDOLFHQ R VH












OXJDUGHOGH OD UHQWDGH ORV LQGLYLGXRV)LQDOPHQWH ORV LPSXHVWRVJHQHUDQ LQFHQWLYRVD ILQDQFLDUVHHQ





VH KD WUDWDGR HQ HO DQiOLVLV GH ORV HIHFWRVPLFURHFRQyPLFRVGH OD SROtWLFD ILVFDO GHO FDStWXOR 6L ORV
LPSXHVWRV DXPHQWDQ KDEUi GRV WLSRV GH HIHFWRV HO GH VXEVWLWXFLyQ ²SRU HO TXH DO GLVPLQXLU OD
UHPXQHUDFLyQGHOWUDEDMRORVLQGLYLGXRVHOHJLUiQPiVRFLR\PHQRVWUDEDMR²\HOHIHFWRUHQWD²SRUHO
TXHDOGLVPLQXLU OD UHQWDQHWD ORV LQGLYLGXRVGHVHDUiQ WUDEDMDUPiVSDUDREWHQHUPD\RU UHPXQHUDFLyQ
/RV WLSRV LPSRVLWLYRVPDUJLQDOHVPi[LPRV VREUH ODV UHQWDVGHO WUDEDMRSXHGHQDIHFWDU DO HVIXHU]RTXH




FXHQWD HVD RWUD SDUWH GH ORV JDVWRV S~EOLFRV (OPRGHOR GH%DUUR  TXH VLHQWD ODV EDVHV GH ORV
PRGHORV HQGyJHQRV GH ILQDQ]DV S~EOLFDV \ FUHFLPLHQWR HFRQyPLFR WLHQH OD JUDQ YHQWDMD GH TXH
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FXDQWRTXHHOJUDYDPHQGLVPLQX\H OD UHQWDELOLGDGGHVSXpVGH LPSXHVWRVTXHREWLHQHQ ODV HPSUHVDV
TXH UHDFFLRQDUiQ LQYLUWLHQGR HQPHQRUPHGLGD 3RU RWUD SDUWH HO WpUPLQR Ĳ\Į H[SUHVD HO HIHFWR
SRVLWLYR GHULYDGR GH ODV H[WHUQDOLGDGHV TXH HO FDSLWDO S~EOLFR ILQDQFLDGR FRQ ORV LPSXHVWRV WLHQH
VREUH OD SURGXFWLYLGDG GH ODV HPSUHVDV 3RU WDQWR HO HIHFWR GH ORV LPSXHVWRV VREUH ODV UHQWDV GHO
FDSLWDO\HO WUDEDMR\HO FUHFLPLHQWRHFRQyPLFR WLHQHQ IRUPDGH8 LQYHUWLGD/RV LPSXHVWRVDIHFWDQ
SRVLWLYDPHQWH DO FUHFLPLHQWR HFRQyPLFR KDVWD XQ XPEUDO D SDUWLU GHO FXDO VX LPSDFWR HV QHJDWLYR
(PSOHDQGRYDORUHVKDELWXDOHVSDUDODVHODVWLFLGDGHVGHODIXQFLyQGHSURGXFFLyQWDVDVGHVXEVWLWXFLyQ
\ODVSUHIHUHQFLDVWHPSRUDOHVHOJUiILFRPXHVWUDODYDULDFLyQGHODWDVDGHFUHFLPLHQWRHFRQyPLFRHQ
IXQFLyQ GH ORV WLSRV LPSRVLWLYRV VLJXLHQGR HOPRGHOR GH%DUUR  \0HQGR]D HW DO  HQ
IXQFLyQGHODVH[SUHVLRQHV\
/D FXUYD TXH VLJXH HO PRGHOR GH %DUUR PXHVWUD TXH OD UHODFLyQ HQWUH HO WLSR LPSRVLWLYR \ OD
DFWLYLGDGHFRQyPLFDHVSRVLWLYDKDVWDHOHQWRUQRGHO\TXHDSDUWLUGHHVWHXPEUDOVHWRUQDQHJDWLYD
$GHPiV XQD YH] SDVDGR HVWH XPEUDO HO HIHFWR GH ORV WLSRV LPSRVLWLYRV HV FDGD YH] PiV QHJDWLYR
5HFLHQWHV PRGHORV WHyULFRV FRPR ORV GH (LFKHU \ 7XUQRYVN\  +RZLWW  'DOJDDUG \
.UHLQHU  \ 7XUQRYVN\  SRQHQ HQ GXGD TXH OD SROtWLFD ILVFDO WHQJD HIHFWRV HQ OD WDVD GH
FUHFLPLHQWRHQHO ODUJRSOD]RFRPRSODQWHDQ ORVPRGHORVHQGyJHQRV DXQTXH Vt DGPLWHQTXHHOHIHFWR
WUDQVLWRULRSXHGH WHQHUXQDGXUDFLyQGHGpFDGDV3HUHWWR  OOHJDDXQDVROXFLyQ LQWHUPHGLDHQXQ
PRGHORWHyULFRHQHOTXHHOQLYHOGHJDVWRS~EOLFR\ODFRPSRVLFLyQGHOPLVPRQRWLHQHHIHFWRVVREUHHO















(VWD FRQFOXVLyQ FRLQFLGH FRQ OD WUDGLFLRQDO GH OD WHRUtD GH OD LPSRVLFLyQ ySWLPD $WNLQVRQ \
6WLJOLW]TXHVHxDODTXHHOWLSRLPSRVLWLYRVREUHHOFDSLWDOTXHPD[LPL]DHOFUHFLPLHQWRHFRQyPLFR
HVFHUR(VGHFLUTXHORySWLPRVHUtDHOLPLQDUORVLPSXHVWRVVREUHODVKHUHQFLDVODSURSLHGDGHOGHORV
EHQHILFLRV HPSUHVDULDOHV \ HO GH ORV LQGLYLGXRV VREUH UHQWDV GHO FDSLWDO \ FRPSHQVDU HVWD SpUGLGD GH
UHFDXGDFLyQ LPSRVLWLYD LQFUHPHQWDQGR ORVJUDYiPHQHV VREUH ODV UHQWDVGHO WUDEDMR\ ORVGHO FRQVXPR
$OJXQRVDUWtFXORVUHFLHQWHVSRQHQHQGXGDODFRQFOXVLyQGHTXHORVLPSXHVWRVVREUHHOFDSLWDOVHDQWDQ








SHUMXGLFLDO SDUD OD DFWLYLGDG HFRQyPLFD /RV WLSRV LPSRVLWLYRV VREUH ODV UHQWDV GHO WUDEDMR SHUPLWHQ
RIUHFHUXQVHJXURDVKRFNVVREUHODUHQWDGHORVLQGLYLGXRVDGHPiVGHHMHUFHUHOSDSHOUHGLVWULEXWLYRGHO








































pO VH KDQ GHVDUUROODGR SRVWHULRUPHQWH HPSOHDQ HQ VXV HVWLPDFLRQHV ORV WLSRV LPSRVLWLYRV DJUHJDGRV
PHGLRV \ ORV DJUHJDGRV PDUJLQDOHV (VWRV WLSRV DJUHJDGRV PHGLRV R WLSRV PDUJLQDOHV FRQVWUXLGRV
³SUREDEOHPHQWH QR DIHFWDQ D ORV WLSRV LPSRVLWLYRV D ORV TXH VH WLHQH TXH HQIUHQWDU QLQJ~Q DJHQWH
HFRQyPLFRHQSDUWLFXODU´0\OHV/DDOWHUQDWLYDVHUtDHPSOHDUORVWLSRVLPSRVLWLYRVTXHVRSRUWDQ
ORV LQGLYLGXRV \ ODV HPSUHVDV ORV \D FRPHQWDGRV HQ HO FDStWXOR , GHGLFDGR D OD LPSRVLFLyQ
PLFURHFRQyPLFD (O SUREOHPD VHUtD TXH WLSRV LPSRVLWLYRV PLFURHFRQyPLFRV HPSOHDU SRUTXH ORV
JUDYiPHQHVDORVTXHVHHQIUHQWDQORVLQGLYLGXRVVRQGLVWLQWRVHQWUHVt8QHMHPSORDHVWHUHVSHFWRVRQORV
WLSRVPDUJLQDOHVGHOWUDPRPiVHOHYDGRGHODVUHQWDVGHOWUDEDMRTXHSXHGHDIHFWDUDXQDSURSRUFLyQPX\
SHTXHxDGH ODSREODFLyQ\SRU WDQWRQRVHU UHSUHVHQWDWLYRV$QWHHVWHSUREOHPD*HPPHOOHWHO D
SURSRQHQ XWLOL]DU ORV GRV WLSRV LPSRVLWLYRV ORV DJUHJDGRV \ ORV PLFURHFRQyPLFRV GH PRGR TXH ODV
HVWLPDFLRQHV HPStULFDV SXHGDQ UHFRJHU JUDYiPHQHV UHSUHVHQWDWLYRV ORV WLSRV PDFURHFRQyPLFRV SHUR
WDPELpQTXHVHDQH[yJHQRVORVWLSRVPLFURHFRQyPLFRV'HHVWHPRGRVHSXHGHFDSWDUORVHIHFWRVGHOD
SURJUHVLYLGDG VREUH WRGR GH OD GHO WUDEDMR \ GHO DXPHQWR R HVWUHFKDPLHQWR GH ODV EDVHV LPSRQLEOHV
$GHPiVGHORVWLSRVLPSRVLWLYRVDJUHJDGRV\RPLFURHFRQyPLFRVODHYLGHQFLDHPStULFDWDPELpQWLHQHTXH
GHFDQWDUVHHQWUHHPSOHDUORVPHGLRV\ORVPDUJLQDOHV&RPRVHKDYLVWRHQHOFDStWXOR,JUDQSDUWHGHORV
HIHFWRVGLVWRUVLRQDQWHVGHORV LPSXHVWRVHVWiQ OLJDGRVD ORV WLSRVPDUJLQDOHVPiVTXHD ORVPHGLRV/RV
VHJXQGRV HVWiQ UHODFLRQDGRV FRQ HOPDUJHQ H[WHQVLYR DIHFWDQ D ODV GHFLVLRQHV GH ODV HPSUHVDV VREUH VL
HVWDEOHFHUVHRVDOLUVHGHOPHUFDGRRDODGHORV WUDEDMDGRUHVVREUHVLRIUHFHQVXPDQRGHREUD/RVWLSRV
PDUJLQDOHV LQFLGHQ HQ PD\RU PHGLGD HQ HO PDUJHQ LQWHQVLYR OD FDQWLGDG GH LQYHUVLyQ TXH OD HPSUHVD
UHDOL]DUiRODVKRUDVTXHHVWDUiQGLVSXHVWRVDWUDEDMDUORVWUDEDMDGRUHV$VtHQHOFDVRGHOLPSXHVWRVREUHOD





(Q JHQHUDO ORV WLSRV LPSRVLWLYRV DJUHJDGRV \ PHGLRV HVWDUiQ PiV VXMHWRV D SUREOHPDV GH
HQGRJHQHLGDGHQHOVHQWLGRTXHVHYHUiQPiVLQIOXLGRVSRUHOFLFORHFRQyPLFRDXQTXHORVPDUJLQDOHV
WDPELpQ SXHGHQ HVWDU DIHFWDGRV HQ PHQRU PHGLGD SRU OD VLWXDFLyQ HFRQyPLFD VL XQ JRELHUQR GHFLGH
EDMDUORVVXELUORVHQXQPRPHQWRGHFULVLVH[SDQVLyQ3DUDVROXFLRQDUHVWDHQGRJHQHLGDGORVSURSLRV
0HQGR]DHWDOVXJLHUHQXQPpWRGRTXHHVWLPDWLSRVPHGLRVDJUHJDGRVVREUHODUHQWDGHOFDSLWDO
UHQWDV GHO WUDEDMR \ HO FRQVXPR HPSOHDQGR HVWLPDFLRQHV VREUH ODV UHFDXGDFLRQHV GH LPSXHVWRV \ ODV
EDVHV LPSRQLEOHV (VWH PpWRGR VROXFLRQD SDUWH GHO SUREOHPD GH HQGRJHQHLGDG SRUTXH GHVFXHQWD OD
UHVSXHVWDGHODVEDVHVLPSRQLEOHVDFDPELRVHQHO3,%+D\RWUDSDUWHGHODHQGRJHQLHGDGODUHODFLRQDGD
FRQORVHIHFWRVFRQWHPSRUiQHRVHQWUHODUHFDXGDFLyQLPSRVLWLYDORVFDPELRVHQORVWLSRVLPSRVLWLYRV\
ODVPRGLILFDFLRQHV LQGXFLGDV HQ ORV FRPSRUWDPLHQWRV GH ORV DJHQWHV HFRQyPLFRV TXH D~QSHUPDQHFH
0D\RUH[RJHQHLGDGSURSRUFLRQDQORVLPSXHVWRVHIHFWLYRVPHGLRV\PDUJLQDOHVPLUDQGRKDFLDHOIXWXUR
TXH SURSRQHQ 'HYHUHX[ HW DO  (VWRV DXWRUHV HVWLPDQ WLSRV LPSRVLWLYRV HIHFWLYRV PHGLRV \


























FUHFLPLHQWR (Q UHODFLyQ D ORV LPSXHVWRV VREUH ODV UHQWDV GHO WUDEDMR0DQVNL  VRVWLHQH TXH OD
HYLGHQFLDGHODUHODFLyQLQYHUVDHQWUHORVJUDYiPHQHV\ODRIHUWDGHWUDEDMRVHGHEHDTXHODOLWHUDWXUDKD
DVXPLGRPRGHORVOLQHDOHV\PRQyWRQDV\KDVXSXHVWRWDPELpQTXHODUHODFLyQHQWUHHVWDVGRVYDULDEOHVHV
VLPLODU HQWUH GLIHUHQWHV JUXSRV GHPRJUiILFRV (VWH DXWRU VHxDOD TXH DO UHODMDU DPERV VXSXHVWRV QR VH






DOJXQRVFDVRV LQGLYLGXRVPX\HILFLHQWHVHQ OD DFWLYLGDGGH³E~VTXHGDGH UHQWDV´\TXHREWLHQHQXQRV
VDODULRV SRU HQFLPD GH VX SURGXFWLYLGDG FRPR ORV HMHFXWLYRV TXH ORJUDQ DXPHQWRV H[RUELWDGRV HQ VX
UHPXQHUDFLyQ GH IRUPD SRFR WUDQVSDUHQWH D VXV DFFLRQLVWDV 8Q DXPHQWR HQ ORV LPSXHVWRV VREUH ODV
UHQWDVGHOWUDEDMRDHVWHSRUFHQWDMHGHODSREODFLyQQRGLVPLQXLUtDVXSURGXFWLYLGDGVLQRVXVLQFHQWLYRVD





HO SHULRGR(VWRV DXWRUHV Vt KDOODQXQ LPSDFWRQHJDWLYR \ VLJQLILFDWLYRGHO WLSR LPSRVLWLYR
PHGLR\PDUJLQDOGHODVUHQWDVGHOWUDEDMRVREUHHOFUHFLPLHQWRDVtFRPRGHOGHVRFLHGDGHV(QFRQFUHWR




SXHGH HPSH]DU D VHU VLJQLILFDWLYR*HPPHOO HW DO D FRQFOX\HQTXH HO WLSR LPSRVLWLYRPDUJLQDO
FDSWDHQPD\RUPHGLGDTXHHOPHGLR ORVHIHFWRVGLVWRUVLRQDQWHVGHOJUDYDPHQVREUH OD LQYHUVLyQ3RU
~OWLPRHVWRVDXWRUHVWDPELpQPXHVWUDQHYLGHQFLDGHTXHGLVPLQXFLRQHVGHORVLPSXHVWRVGHVRFLHGDGHV
GHORVSDtVHVTXHGLVSRQHQGHWLSRVPiVEDMRVDIHFWDQQHJDWLYDPHQWHDOFUHFLPLHQWRHFRQyPLFRGHXQ
SDtV (VWH HIHFWR QHJDWLYR QR KDUi RWUD FRVD TXH FUHFHU D PHGLGD TXH VH DJXGLFH HO SURFHVR GH





DGLFLRQDOHVGH ORV LPSXHVWRV WLHQHQXQ LPSDFWRQHJDWLYRHQHO3,%D WUDYpVGH ORVHIHFWRVGHRIHUWD\
GHPDQGD(VGHFLUTXHVHORV(VWDGRVPLHPEURVGHOD8(VHHQFXHQWUDQHQHOPi[LPRGHODVFXUYDVGH
/DIIHU-RKDQVVRQHWDOWDPELpQKDOODQHIHFWRVQHJDWLYRVGHORVLPSXHVWRVVREUHHOFUHFLPLHQWR










.RVRQHQ  WDPELpQHQFXHQWUDQGLVWRUVLRQHVHQ OD IRUPDGH OHJDOL]DU ORVQXHYRVSUR\HFWRVGH ORV
HPSUHQGHGRUHV GDGR TXH HO Q~PHUR GH HPSUHVDV TXH VH HVWDEOHFLHURQ OHJDOPHQWH FRPR VRFLHGDGHV
DQyQLPDVGLVPLQX\yHQ)LQODQGLDDILQDOHVGHORVFXDQGRVHUHGXMHURQORVWLSRVPDUJLQDOHVVREUHOD
UHQWDGHORVLQGLYLGXRV
/RV WLSRV PHGLRV GHO LPSXHVWR GH VRFLHGDGHV SXHGHQ DIHFWDU D ODV GHFLVLRQHV GH ORFDOL]DFLyQ
'HYHUHX[HWDOHQFXHQWUDQHYLGHQFLDGHTXHORVSDtVHVGHOD2&'(FRPSLWHQFUHFLHQWHPHQWHSRU
DWUDHU LQYHUVLyQGLUHFWDH[WUDQMHUDPHGLDQWH ODUHGXFFLyQGHORV WLSRVLPSRVLWLYRVVREUHODVVRFLHGDGHV
XQSURFHVRTXHVHDFHOHUDUiDPHGLGDTXHODJOREDOL]DFLyQGHODDFWLYLGDGHFRQyPLFDVHSURIXQGLFH/RV
WLSRV LPSRVLWLYRV GH VRFLHGDGHV GH XQ SDtV VH YHQ DIHFWDGRV SRU ORV GH ORV SDtVHV TXH GLVSRQHQ GH
JUDYiPHQHVPiVEDMRVGHPRGRTXHREOLJDDOSULPHURDGLVPLQXLU ORV VX\RV*HPPHOO HW DO D
HQFXHQWUDQTXHHOFUHFLPLHQWRHFRQyPLFRGHXQSDtVVHYHDIHFWDGRQHJDWLYDPHQWHFXDQGRRWURSDtVTXH







(Q FXDQWR D HVWXGLRVTXH VH FHQWUD VyOR HQHO LPSXHVWR VREUH ODV UHQWDV GHO WUDEDMR HO UHFLHQWH
VXUYH\GH.HDQHFRQFOX\HTXHHVWRVJUDYiPHQHVUHGXFHQODRIHUWDGHKRUDVGHWUDEDMR\WDPELpQ




GHO WUDEDMR \ ORV GHO FRQVXPR VREUH OD DFWLYLGDG HFRQyPLFD HV PXFKR PiV QHJDWLYR TXH FXDQGR VH
H[FOX\HQ(VWDPD\RUGLVWRUVLyQVREUHODDFWLYLGDGHFRQyPLFDSURYLHQHGHTXHORV LPSXHVWRVVREUHODV
UHQWDV GHO WUDEDMR \ HQPHQRUPHGLGD ORV GHO FRQVXPR GLVPLQX\HQ OD UHQWDELOLGDGGHO WUDEDMR \ SRU
WDQWR WDPELpQ OD GHO FDSLWDO KXPDQR GH PRGR TXH ORV LQGLYLGXRV UHDFFLRQDQ DGTXLULHQGR PHQRV
IRUPDFLyQ/DV FRWL]DFLRQHV D OD VHJXULGDG VRFLDO SHUMXGLFDQ OD FUHDFLyQRPDQWHQLPLHQWRGHO HPSOHR
%LOVDQG.OHQRZPLHQWUDVTXH%HQQPDUNHWHWDOHQFXHQWUDQTXHGLVPLQX\HQORVVDODULRV
GHORVWUDEDMDGRUHVSHURQRDIHFWDDOHPSOHR
(Q FRQFOXVLyQ OD HYLGHQFLD HPStULFDPD\RULWDULD KDUtD UHFRPHQGDEOH UHIRUPDV LPSRVLWLYDV TXH
UHGX]FDQ HO LPSXHVWRGH VRFLHGDGHV \ HO GH OD UHQWD GH ORV LQGLYLGXRV DXPHQWDQGR ORV TXHJUDYDQ HO
FRQVXPR \ ODV SURSLHGDGHV LQPyYLOHV $UQROG HW DO  VHxDODQ TXH DO EDMDU HO LPSXHVWR GH









FUHFLPLHQWRHFRQyPLFR HQGRQGH ORVJUDYiPHQHV VH VLW~DQELHQHQWUH ORVGLVWRUVLRQDQWHV\GHQWURGH
HVWRVGHPD\RUDPHQRULPSDFWRVREUHHOFUHFLPLHQWRHFRQyPLFRRHQWUHORVQRGLVWRUVLRQDQWHVORVGHO






















UHIRUPD GH ORV JUDYiPHQHV TXH GLVPLQX\D HO LPSDFWR VREUH OD DFWLYLGDG HFRQyPLFD FRQVLVWLUtD HQ OD




















8Q HIHFWR GH ORV LPSXHVWRV VREUH HO FUHFLPLHQWR HFRQyPLFR TXH VH KD DQDOL]DGR PiV




LPSXHVWRV GH VRFLHGDGHV DIHFWDQ D ODV GHFLVLRQHV GH ORFDOL]DFLyQ GH ODV PXOWLQDFLRQDOHV LQFLGLUiQ
&(3$/6HULH0DFURHFRQRPtDGHO'HVDUUROOR1 3ROtWLFDILVFDO\FUHFLPLHQWRHFRQyPLFR

WDPELpQ HQ OD 37) /DV PXOWLQDFLRQDOHV WLHQHQ XQ PD\RU QLYHO WHFQROyJLFR KDELWXDOPHQWH TXH ODV
HPSUHVDV QDFLRQDOHV XQD PD\RU FDSDFLGDG GH JHVWLyQ SHUVRQDO PiV FXDOLILFDGR \ HQ GHILQLWLYD XQ
PD\RUFDSLWDOLQWDQJLEOH(OUHVXOWDGRILQDOHVTXHODVPXOWLQDFLRQDOHVGLVSRQHQGHXQDPD\RU37)TXH
VH WUDVODGDD ODV HPSUHVDVQDFLRQDOHVD WUDYpVGH ORVVSLOORYHUV H[WHUQDOLGDGHVTXH VHJHQHUDQSRUHO
HIHFWRLPLWDFLyQRSRUODSURSLDPRYLOLGDGGHOSHUVRQDO%ORRPHWDOFRQILUPDQHOHIHFWRSRVLWLYR





HIHFWR VREUH OD LQQRYDFLyQ \ OD GLVSRQLELOLGDG D DVXPLU ULHVJRV$UQROG HW DO  VHxDODQ TXH ORV
HIHFWRV QHJDWLYRV GH ORV LPSXHVWRV VREUH OD LQQRYDFLyQ \ HO HVStULWX HPSUHQGHGRU WLHQHQ PiV
SRVLELOLGDGHVGHVHUSHUGXUDEOHVHQHOWLHPSRPLHQWUDVTXHVXLPSDFWRHQODLQYHUVLyQHVGHPiVFRUWR
SOD]R(VWRVDXWRUHVPXHVWUDQHYLGHQFLDGHTXH ORV LPSXHVWRVGH VRFLHGDGHV UHGXFHQ OD LQYHUVLyQ\ OD
37) VREUH WRGR HQ HPSUHVDV JUDQGHV HVWDEOHFLGDV GHVGH KDFH DxRV \ SHUWHQHFLHQWHV D VHFWRUHVPX\
UHQWDEOHV$UQROG HW DO  WDPELpQ SURSRUFLRQDQ HYLGHQFLD GH TXH HO LPSXHVWRPDUJLQDOPi[LPR
VREUH ODV UHQWDV LQGLYLGXDOHV UHGXFHHOFUHFLPLHQWRGH ODSURGXFWLYLGDGGH ODV LQGXVWULDVFDUDFWHUL]DGDV
SRU XQDV HOHYDGDV WDVDV GH HQWUDGD GH QXHYDV HPSUHVDV< KDOODQ TXH ODV FRWL]DFLRQHV D OD VHJXULGDG
VRFLDOGLVPLQX\HQODSURGXFWLYLGDGODERUDOGHODVLQGXVWULDVLQWHQVLYDVHQWUDEDMR*ULIILWKHWDO
PXHVWUDQHYLGHQFLDGHOLPSDFWRQHJDWLYRGHOLPSXHVWRGHVRFLHGDGHVHQODVDSOLFDFLRQHVGHSDWHQWHVGH
ODV ILOLDOHV GHPXOWLQDFLRQDOHV%|KPHW DO  DQDOL]DQ ODV DSOLFDFLRQHVHQ OD2ILFLQD(XURSHDGH
3DWHQWHV\HQFXHQWUDQTXHORVWLSRVLPSRVLWLYRVEDMRVVREUHODVSDWHQWHVDWUDHQODORFDOL]DFLyQGHSDWHQWHV
LQYHQWDGDVHQHO H[WUDQMHUR VREUH WRGR ODVTXH WLHQHQXQJUDQSRWHQFLDOGHEHQHILFLRV/RVSDtVHVFRQ
HOHYDGRV WLSRV LPSRVLWLYRV REVHUYDQ FRPR SDWHQWHV GH JUDQ YDORU LQYHQWDGDV HQWUH VXV IURQWHUDV VH
UHJLVWUDQHQRWURVOXJDUHVFRQLPSXHVWRVPiVEDMRV*HPPHOOHWDOEHQFXHQWUDQTXHJUDQSDUWH
GHORVHIHFWRVGHODSROtWLFDILVFDOVREUHHOFUHFLPLHQWRVHSURGXFHQDWUDYpVGHHIHFWRVGLUHFWRVHQOD37)
\QR WDQWRD WUDYpVGHO LPSDFWR LQGLUHFWRHQ OD LQYHUVLyQ WUDEDMR\FDSLWDOKXPDQR(QFRQFUHWRHVWRV
DXWRUHVHQFXHQWUDQXQSXQWRVGHGLVPLQXFLyQGHORVWLSRVLPSRVLWLYRVVREUHODVSHUVRQDVItVLFDVRGHO
GHVRFLHGDGHVPHMRUDUtDODWDVDGHFUHFLPLHQWRHQSXQWRVHQHOODUJRSOD]R3RUHOFRQWUDULRORVJDVWRV








SOD]R (VWRV DXWRUHV HQFXHQWUDQ TXH ODV SROtWLFDV GH HVWDELOL]DFLyQ LQWHUDFWXDGDV FRQ XQD YDULDEOH GH
GHSHQGHQFLDILQDQFLHUDVHFWRULDODIHFWDQSRVLWLYD\VLJQLILFDWLYDPHQWHDODSURGXFWLYLGDGGHODVHPSUHVDV






SDtVHV GH OD2&'(GXUDQWH HO SHULRGR HV TXH ODV SROtWLFDV ILVFDO FRQWUDFtFOLFDV WLHQHQXQ
LPSDFWRSRVLWLYRHQ OD UHDOL]DFLyQGHDFWLYLGDGHVGH ,'\HOYDORUDxDGLGRGH ODV UDPDVGHDFWLYLGDG
LQGXVWULDOHVVREUHWRGRHQDTXHOODVHPSUHVDVFRQUHVWULFFLRQHVFUHGLWLFLDV














(O PRGHOR GH %DUUR  VHxD
HFRQyPLFRHVLJXDODODHODVWLFLGD
SDUWLU GHO FXDO PD\RUHV QLYHOHV
GLVWLQJXH HQWUH ORV JDVWRV S~EOLF
KRPRJpQHRSRU ODVH[WHUQDOLGDGHV
TXHIRUPDQSDUWHGHODIXQFLyQGH
 DPSOtDQ OD GHVDJUHJDFLyQ
FRPSRQHQWHV GHO JDVWR S~EOLFR 
HWFSHUPLWLHQGRTXHFDGDXQDWHQ








IXQFLRQHV HV LQIHULRU D VX SDUWLFLS
HFRQyPLFD$JpQRU\1HDQLGLV
 SDUD LQFOXLU LQWHUDFFLRQHV
SULPHUDV DIHFWHQ D OD IXQFLyQGHS
WHyULFR FX\D FDOLEUDFLyQ FRQFOX\H
GHVWLQDU GRV WHUFLRV D OD LQYHUVLy
OR1 3ROtWLFDILVFDO\FU










OD TXH HO SRUFHQWDMH GH JDVWR S~EOLFR TXH PD[LPL]D
GGHODSURGXFFLyQFRQUHVSHFWRDOFDSLWDOS~EOLFR(V
GH JDVWR SHUMXGLFDQ DO FUHFLPLHQWR HFRQyPLFR (VWH
RV SURGXFWLYRV TXH HQWUDQ HQ OD IXQFLyQ GH SURGX
SRVLWLYDVTXHJHQHUDQSDUDHOFDSLWDOSULYDGR\ ORV
XWLOLGDGGHORVKRJDUHVSHURQRHQODGHSURGXFFLyQ
 GHO JDVWR XWLOL]DGD SRU %DUUR SDUD GLIHUHQFLDU HQ
VDQLGDG HGXFDFLyQ WUDQVSRUWHV \ FRPXQLFDFLRQHV V
JDHODVWLFLGDGHVGLVWLQWDVFRQUHVSHFWRDOFUHFLPLHQWR
























DFLyQ HQ HO JDVWR S~EOLFR WHQGUi XQ LPSDFWR QHJDWLYR
\$JpQRUH[WLHQGHQHOPRGHORGH%DUUR
HQWUH LQIUDHVWUXFWXUDV VDQLGDG \ HGXFDFLyQ TXH SHUP
URGXFFLyQGH OD ~OWLPD6HPPOHU HW DO  FRQVWU
TXH OD FRPSRVLFLyQySWLPD HQWUH HVWRV WUHV WLSRV GHJ

























 HQ OD DFWLYLGDG
\'HYDUDMDQ






FRQVLGHUDGRVHGXFDFLyQ\VDQLGDG/D LQYHUVLyQJHQHUD LQPHGLDWDPHQWHH[WHUQDOLGDGHVHQ ODSURGXFFLyQ
SULYDGDTXHDPSOtDQORVUHFXUVRVGHODHFRQRPtD\ODSURSLDGLVSRVLFLyQGHIRQGRVS~EOLFRV
/D VDQLGDG \ OD HGXFDFLyQ SRU HO FRQWUDULR UHTXLHUHQ GH PiV WLHPSR SDUD DIHFWDU DO 3,%
%ODQNHQDX\6LPSVRQVHHODERUDQXQPRGHORHQHOTXHVHFRQFHQWUDQVyORHQ OD UHODFLyQHQWUH
JDVWRV S~EOLFRV HQ HGXFDFLyQ \ FUHFLPLHQWR HFRQyPLFR (VWRV DXWRUHV PXHVWUDQ XQD UHODFLyQ QR
PRQRWyQLFD HQWUH HVWDV GRVYDULDEOHV FXDQGR VH WLHQH HQ FXHQWD ODV GLVWRUVLRQHV TXHSXHGHJHQHUDU VX
ILQDQFLDFLyQ FRPR OD8 LQYHUWLGDGH%DUUR \ OD HVSHFLILFDFLyQGH OD WHFQRORJtDGH ODSURGXFFLyQGHO
FDSLWDOKXPDQRFRPRSRUHMHPSORODLQWHUDFWXDFLyQGHORVLQSXWVS~EOLFRVLQSXWVSULYDGRV\HOFDSLWDO
KXPDQR GH ODV JHQHUDFLRQHV SUHFHGHQWHV (Q VXPD ORV HIHFWRV GH DOJXQRV WLSRV GH JDVWR HQ HO
FUHFLPLHQWRHFRQyPLFRVRQFRPSOHMRVSXHVFRPRRFXUUHHQHOFDVRGHODVDQLGDGSXHGHQDIHFWDUSRUVt





ORV GLIHUHQWHV FRPSRQHQWHV GHO JDVWR S~EOLFR SXHV HQ XQD VLWXDFLyQ HQ OD TXH OD VDQLGDG S~EOLFD QR
GLVSRQJDGHVXILFLHQWHSHUVRQDOFXDOLILFDGRRTXHXQDVLQIUDHVWUXFWXUDVGHILFLHQWHVLPSLGDQHOVXPLQLVWUR




VHJXULGDG LQIUDHVWUXFWXUDV R GH PpULWR VDQLGDG \ HGXFDFLyQ \ TXH ORV SULPHURV SXHGHQ HVWDU
VRPHWLGRV D SUREOHPDV GH FRQJHVWLyQ TXH UHTXHULUtDQ GH XQDPD\RU LQYHUVLyQ SDUD RIUHFHU HOPLVPR
QLYHOGH VHUYLFLRV3RU VXSDUWH/MXQJTYLVW \6DUJHQW HODERUDQXQPRGHOR WHyULFRTXHPXHVWUD
TXHODPD\RUUHOHYDQFLDGHORVVXEVLGLRVGHGHVHPSOHRHQ(XURSDH[SOLFDTXHHOFUHFLPLHQWRHFRQyPLFR
GHHVWHFRQWLQHQWHVHDPHQRUTXHHQ(VWDGRV8QLGRV







HQ HO GpILFLW S~EOLFR R UHGXFFLRQHV GH ORV JDVWRV QR SURGXFWLYRV $GHPiV ORV HVWXGLRV GH OD SULPHUD
JHQHUDFLyQ LQFOX\HQ HQ PXFKDV RFDVLRQHV ORV JDVWRV S~EOLFRV WRWDOHV VLQ WHQHU HQ FXHQWD TXH EDMR HVD
DJUHJDFLyQKD\DVSHFWRVTXHLQIOX\HQQHJDWLYDPHQWHPLHQWUDVTXHRWURVORKDFHQSRVLWLYDPHQWH(OPHWD
DQDO\VLV GH1LMNDPS \ 3RRW  UHYLVD  DUWtFXORV GH HVWD SULPHUD JHQHUDFLyQ GH HVWXGLRV VREUH OD
UHODFLyQHQWUHJDVWRS~EOLFR\FUHFLPLHQWRHFRQyPLFR\HQFXHQWUDQTXHORVFRPSRQHQWHVGHOJDVWRTXHPiV







HMHPSOR SDUD ORV SDtVHV HQ GHVDUUROOR HVWRV DXWRUHV HQFXHQWUDQ TXH ORV JDVWRV GHVWLQDGRV D
LQIUDHVWUXFWXUDVHVWiQ\DSRUHQFLPDGHVXQLYHOySWLPRPDUFDGRSRUVXHODVWLFLGDGHQUHODFLyQDODVXPD
GHODVHODVWLFLGDGHVGHWRGRVORVJDVWRVGHPRGRTXHVXHIHFWRVREUHODDFWLYLGDGHFRQyPLFDHVQHJDWLYR
0HQGR]D HW DO  GH OD )XHQWH  \ 6FKXNQHFKW \ 7DQ]L  HQFXHQWUDQ TXH HO JDVWR
S~EOLFRWRWDODIHFWDQHJDWLYDPHQWHDOFUHFLPLHQWRHFRQyPLFRHQXQDPXHVWUDGHSDtVHVGHOD2&'((Q
HVWDPLVPD OtQHD\FRQXQDPXHVWUD VLPLODU0LOOHU \5XVVHN KDOODQTXHHOJDVWRS~EOLFR WRWDO








FRPSRQHQWHV GHO JDVWR 6WUDXE  UHDOL]D XQD UHYLVLyQ GH OD OLWHUDWXUD VREUH HO HIHFWR GH ODV
LQIUDHVWUXFWXUDVHQHOFUHFLPLHQWRHFRQyPLFR\HQFXHQWUDTXHPiVGHODPLWDGKDOODXQHIHFWRSRVLWLYR\




HOSDSHUGH%RVHHW DO TXHFUX]DQ LQIRUPDFLyQHQWUHHO FRPSRQHQWHGHOJDVWRGHOTXH VH WUDWD
HGXFDFLyQ VDQLGDG WUDQVSRUWHV \ FRPXQLFDFLRQHV HWF \ VX QDWXUDOH]D LQYHUVLyQ FRQVXPR
WUDQVIHUHQFLDV\HQFXHQWUDQTXHODVLQYHUVLRQHVS~EOLFDVODHGXFDFLyQ\VREUHWRGRODVLQYHUVLRQHVHQ
HGXFDFLyQ WLHQHQ HIHFWRV SRVLWLYRV VREUH HO FUHFLPLHQWR HFRQyPLFR 7DPELpQ0¶$PDQMD \0RUULVH\
 KDOODQ TXH OD LQYHUVLyQ S~EOLFD DXPHQWD HO FUHFLPLHQWR DXQTXH FRQFOX\HQ TXH ORV JDVWRV GH
HGXFDFLyQ MXQWR FRQ ORV GH VDQLGDG DVXQWRV HFRQyPLFRV \ ORV JDVWRV FRUULHQWHV LQIOX\HQ GH IRUPD
QHJDWLYD$QJHORSRXORV HW DO  HQFXHQWUDQ HYLGHQFLD GH XQ HIHFWR SRVLWLYR VREUH HO FUHFLPLHQWR
HFRQyPLFR GHULYDGR GH OD SDUWLFLSDFLyQ GHO JDVWR S~EOLFR SURGXFWLYR HQ HO 3,% SDUD  SDtVHV GH OD
2&'(PLHQWUDVTXHHOWDPDxRGHOVHFWRUS~EOLFRORUHGXFLUtD
*HPPHOO HW DO  KDOODQ TXH DXPHQWRV HQ ODV SDUWLGDV GHVWLQDGDV D LQIUDHVWUXFWXUDV \
HGXFDFLyQILQDQFLDGRVFRQGLVPLQXFLRQHVSURSRUFLRQDOHVGHOUHVWRGHORVFRPSRQHQWHVHVSRVLWLYRSDUD
HO FUHFLPLHQWR HFRQyPLFR HQ XQDPXHVWUD GH  SDtVHV GH OD2&'( HQ HO SHULRGR 3RU HO
FRQWUDULRLQFUHPHQWDUHOSRUFHQWDMHGHOJDVWRS~EOLFRGHVWLQDGRDVHUYLFLRVS~EOLFRVJHQHUDOHVYLYLHQGD
\GHIHQVDDFRVWDGHGLVPLQXFLRQHVGHO UHVWRGH IXQFLRQHVHVSHUMXGLFLDOSDUD OD DFWLYLGDGHFRQyPLFD
2WUDVGHVFRPSRVLFLRQHVGHOJDVWRTXHUHDOL]DQ*HPPHOOHWDOPXHVWUDQTXHGHWUDHUUHFXUVRVGHO
FRQVXPR S~EOLFR SDUD ILQDQFLDUPiV LQYHUVLRQHV DXPHQWD HO FUHFLPLHQWR HFRQyPLFR5RPHURÈYLOD \
6WUDXFK  SURSRUFLRQDQ HYLGHQFLD TXH LQGLFD TXH OD LQYHUVLyQ S~EOLFD DIHFWD SRVLWLYDPHQWH DO
FUHFLPLHQWR\SRUHOFRQWUDULRHOWDPDxRGHOVHFWRUS~EOLFRHOJDVWRGHVWLQDGRDELHQHV\VHUYLFLRV\ODV
WUDQVIHUHQFLDVFRUULHQWHVHMHUFHQXQD LQIOXHQFLDQHJDWLYDHQ ORVSDtVHVGH OD8QLyQ(XURSHDGXUDQWHHO
SHULRGR  $OIRQVR \ 6W $XE\Q  HQFXHQWUDQ WDPELpQ XQ HIHFWR SRVLWLYR GHO FDSLWDO
S~EOLFRHQHOFUHFLPLHQWRHFRQyPLFRHPSOHDQGRODIURQWHUDGHSRVLELOLGDGHVGHSURGXFFLyQFRQGDWRVGH
ORVSDtVHVGHOD2&'(HQYDULDVVHFFLRQHVFUX]DGDVGHOSHULRGRVLELHQPXHVWUDQTXHHVWH
LPSDFWR HV LQIHULRU DO TXH WLHQHQ HO FDSLWDO ItVLFR \ HO FDSLWDO KXPDQR 8UUXQDJD \ $SDULFLR 
HVWLPDQXQSDQHO GHGDWRV FRQ LQIRUPDFLyQSDUD ODV  UHJLRQHV GHO3HU~ FRUUHVSRQGLHQWHV DO SHUtRGR
 \ HQFXHQWUDQ TXH ODV LQIUDHVWUXFWXUDV GH VHUYLFLRV S~EOLFRV FDUUHWHUDV HOHFWULFLGDG \
WHOHFRPXQLFDFLRQHVH[SOLFDQSDUWHGH ODGLIHUHQWHHYROXFLyQGHO3,%GH ODV UHJLRQHVGHHVHSDtVSHUR
TXHHVWRVHIHFWRVVRQWUDQVLWRULRVGHPRGRTXHHOFUHFLPLHQWRHFRQyPLFRYXHOYHDVXHVWDGRHVWDFLRQDULR
GHVSXpVGHVKRFNHQODLQYHUVLyQS~EOLFD*HPPHOOHWDOEKDOODQTXHXQDXPHQWRHQXQGHO
3,%GH ORVJDVWRVS~EOLFRVSURGXFWLYRV LQFUHPHQWDUtD OD WDVDGHFUHFLPLHQWRHQHO ODUJRSOD]RHQ
SXQWRV VL VH ILQDQFLD FRQ GpILFLW \ GHO GREOH VL HV D WUDYpV GH DXPHQWRV HQ ORV LPSXHVWRV QR
GLVWRUVLRQDQWHVRGLVPLQXFLRQHVGHJDVWRVQRSURGXFWLYRVHQXQDPXHVWUDGHSDtVHVGHOD2&'(GXUDQWH
HO SHULRGR 0XLQHOR*DOOR \ 5RFD6DJDOpV  QR HQFXHQWUDQ XQ HIHFWR SRVLWLYR GH OD
LQYHUVLyQS~EOLFDHQHOFUHFLPLHQWRHFRQyPLFRSHURVtHQODHTXLGDG(VWRVDXWRUHVFRQFOX\HQTXHODV
LQYHUVLRQHV S~EOLFDVPHMRUDQ OD HTXLGDG HQ OD GLVWULEXFLyQ GH OD UHQWD VLQ DIHFWDU QHJDWLYDPHQWH D OD
HILFLHQFLD
(OFXDGURUHFRJHXQDUHYLVLyQGHODOLWHUDWXUDGHHVWXGLRVTXHDQDOL]DQODFRPSRVLFLyQGHOJDVWR








































































































































































































































































































































































































ODV IXQFLRQHV GH VHUYLFLRV S~EOLFRV JHQHUDOHV GHIHQVD HGXFDFLyQ VDQLGDG YLYLHQGD \ WUDQVSRUWHV \


















$KRUDELHQFRPRRFXUUtDHQHOFDVRGH ORV LPSXHVWRVHOHIHFWRGH ORVGLVWLQWRVFRPSRQHQWHV
GHOJDVWRS~EOLFRVREUHHOFUHFLPLHQWRHFRQyPLFRGHSHQGHGHVXIRUPDGHILQDQFLDFLyQ(OFXDGUR
SUHVHQWDODVGLYHUVDVFRPELQDFLRQHVSRVLEOHVHQWUHODILQDQFLDFLyQS~EOLFDLPSXHVWRVGLVWRUVLRQDQWHV


































SDUD GLVPLQXLU HO GpILFLW S~EOLFR WLHQH XQ HIHFWR DPELJXR SRUTXH VH FUHDQ QXHYDV GLVWRUVLRQHV HQ OD
HFRQRPtDSDUDGLVPLQXLURWUDV\DH[LVWHQWHV
(QFXDQWRDORVLPSXHVWRVQRGLVWRUVLRQDQWHVVLVHGHVWLQDQDJDVWRVS~EOLFRVSURGXFWLYRVWHQGUiQ
HIHFWRVSRVLWLYRV VREUHHO FUHFLPLHQWRHFRQyPLFR/RVJDVWRVS~EOLFRVQRSURGXFWLYRV ILQDQFLDGRVSRU
LPSXHVWRV QR GLVWRUVLRQDQWHV QR WHQGUiQ XQ LPSDFWR VLJQLILFDWLYR VREUH OD DFWLYLGDG HFRQyPLFD (O
LQFUHPHQWR GH ORV LPSXHVWRV QR GLVWRUVLRQDQWHV SDUD GLVPLQXLU HO GpILFLW S~EOLFR WHQGUi XQ HIHFWR
SRVLWLYRVREUHHOFUHFLPLHQWRHFRQyPLFR
)LQDOPHQWHDXPHQWDUHOGpILFLWS~EOLFRSDUDLQFUHPHQWDUORVJDVWRVS~EOLFRVSURGXFWLYRVWHQGUiXQ









FUHFLPLHQWR HFRQyPLFR FXDQGR QR VH FRQWUROD SRU OD HQGRJHQHLGDG SHUR XQD YH] GHVFRQWDGD OD
FDXVDOLGDGUHYHUVDQRH[LVWHQLQJXQDUHODFLyQHQWUHHVWDVGRVYDULDEOHV$GHPiVHOLPSDFWRGHOGpILFLW





























ORV MyYHQHV YLYHQ HQ iUHDV FRQ SRFRV VHUYLFLRV S~EOLFRV \ SRFRV LPSXHVWRV \ ORV PD\RUHV HQ




ILQDQFLDU VXV JDVWRV ODV JDQDQFLDV GH HILFLHQFLD VHUiQ PD\RUHV SRUTXH KDEUi XQD PHMRU UHQGLFLyQ GH
FXHQWDV GH ORV JRELHUQRV SRU ORV JDVWRV TXH HMHFXWDQ \ VH SURGXFLUiQ PHQRV WUDQVIHUHQFLDV
LQWUDJXEHUQDPHQWDOHVIXHQWHGHGLVWRUVLRQHVHQODHFRQRPtD6KDK
/D GHVFHQWUDOL]DFLyQ ILVFDO WDPELpQ SXHGH WHQHU HIHFWRV QHJDWLYRV VREUH HO FUHFLPLHQWR
HFRQyPLFR(QDTXHOORVELHQHV\VHUYLFLRVS~EOLFRVFRQH[WHUQDOLGDGHVVREUHYDULDVMXULVGLFFLRQHVKDEUi
XQD LQYHUVLyQPHQRUD ODTXHRSWLPL]DHO FUHFLPLHQWRHFRQyPLFRSRUTXH ODV UHJLRQHV VyORGHVWLQDUiQ
UHFXUVRV HQ OD PHGLGD HQ OD TXH HOODV VH EHQHILFLHQ +DVKLP]DGH \ 0\OHV  (Q ORV ELHQHV \
VHUYLFLRVHQORVTXHH[LVWHQHFRQRPtDVGHHVFDODODGHVFHQWUDOL]DFLyQJHQHUDUiLQHILFLHQFLDVHQORVFRVWHV
GHSURGXFFLyQ 3UXG¶KRPPH7DQ]L  VHxDODTXH ODGHVFHQWUDOL]DFLyQ ILVFDOSXHGHDIHFWDU
QHJDWLYDPHQWH D OD HVWDELOLGDG PDFURHFRQyPLFD \ SRU WDQWR DO FUHFLPLHQWR SRU ORV SUREOHPDV GH
FRRUGLQDFLyQ GH ODV SROtWLFDV ILVFDOHV 3UXG¶KRPPH  \ 7DQ]L  DUJXPHQWDQ TXH OD









/DV FRQWULEXFLRQHV LQLFLDOHV UHVXPLGDV HQ HO FXDGUR  KDOODQ TXH OD GHVFHQWUDOL]DFLyQ ILVFDO
DIHFWDQHJDWLYDPHQWHDOFUHFLPLHQWRHFRQyPLFR'DYRRGL\=RX:ROOHU\3KLOLSV=KDQJ\
=RX ;LH HW DO  \ -LQ \=RX (VWRVDXWRUHV LQWHUSUHWDQ HVWD HYLGHQFLD FRPRTXH OD
GHVFHQWUDOL]DFLyQ ILVFDO \D HV HOHYDGD GH PRGR TXH XQD PD\RU SURIXQGL]DFLyQ HQ HVWH SURFHVR VHUtD
QHJDWLYDSDUDHOFUHFLPLHQWRHFRQyPLFR/DPD\RUtDGHHVWRVHVWXGLRVVHFHQWUDQHQSDtVHVHQYtDVGH
GHVDUUROORRHQWUDQVLFLyQSDUWLFXODUPHQWH&KLQD(QSULPHUWpUPLQR'DYRRGL\=RX\=KDQJ\
=RX  DUJXPHQWDQ TXH OD GHVFHQWUDOL]DFLyQ ILVFDO SXHGH VHU SDUWLFXODUPHQWH GDxLQD SDUD HO
FUHFLPLHQWR HFRQyPLFR SDUD ORV SDtVHV HQ ODV SULPHUDV IDVHV GHO GHVDUUROOR FXDQGR OD FDSDFLGDG
DGPLQLVWUDWLYDGHORVJRELHUQRVORFDOHVQRHVD~QySWLPDRVHYHQUHVWULQJLGRVSRUORV(VWDGRVFHQWUDOHV
/RV HVWXGLRVPiV UHFLHQWHV VREUH WRGRV ORVTXH HPSOHDQGDWRV GH(VWDGRV8QLGRV\ OD2&'(
HQFXHQWUDQ HYLGHQFLD GH XQD UHODFLyQ SRVLWLYD HQWUH GHVFHQWUDOL]DFLyQ ILVFDO \ FUHFLPLHQWR HFRQyPLFR
$NDL\6DNDWD7KLHVVHQ(EHO\<LOPD]0HORFKHHWDO,LPL-LQHWDO
\7KRUQWRQ8QDGH ODV UD]RQHVTXHH[SOLFDQHVWHFRQWUDVWHGH UHVXOWDGRVVRQ ODVPHGLGDV
TXH VH HPSOHDQ SDUD UHIOHMDU HO JUDGR GHGHVFHQWUDOL]DFLyQ ILVFDO$OJXQRV GH ORV JDVWRV HMHFXWDGRVR
LQJUHVRVUHFROHFWDGRVSRUORVJRELHUQRVORFDOHVVRQHQUHDOLGDGUHJXODGRVSRUORV(VWDGRVFHQWUDOHV'H
HVWH PRGR ODV PHGLGDV GH GHVFHQWUDOL]DFLyQ ILVFDO TXH HPSOHDEDQ ORV SULPHURV HVWXGLRV HVWDEDQ
VREUHHVWLPDGRV VHVJDQGR D OD EDMD VX HIHFWR VREUH OD DFWLYLGDG HFRQyPLFD $GHPiV $NDL \ 6DNDWD
 VHxDODQ TXH HVWRV DUWtFXORV LQLFLDOHV WLHQHQ XQ ³VHVJR FXOWXUDO´ SXHV PH]FODQ SDtVHV FRQ

































































































































































































































































































































































































































































































































































































































































































































































































WLHQHXQ HIHFWR SRVLWLYR VREUH HO FUHFLPLHQWR HFRQyPLFRPLHQWUDV TXH OD GHO JDVWR H[KLEHXQ LPSDFWR
QHJDWLYR'DGRTXHODGHVFHQWUDOL]DFLyQDFWXDOGHORV LQJUHVRVHV LQIHULRUD ODGHORVJDVWRVHQODJUDQ
PD\RUtD GH ORV SDtVHV GH OD2&'( HVWRV DXWRUHV FRQFOX\HQ TXH ORV HIHFWRV HFRQyPLFRV SRVLWLYRV VH














 GH ORV SDtVHV PiV GHVDUUROODGRV :RUOG (FRQRPLF 2XWORRN )0,
/DGHXGDS~EOLFDGHOD2&'(VHHQFXHQWUDSXQWRVSRUHQFLPD
GHORVQLYHOHVSUHYLRVD ODFULVLVHFRQyPLFDFXDQGRHQ/DWLQRDPpULFDVH
VLW~D HQ QLYHOHVPX\ SDUHFLGRV D ORV GH (VWD VLWXDFLyQ GH YHQWDMD
UHODWLYDGH/DWLQRDPpULFDIUHQWHDORVSDtVHVPiVGHVDUUROODGRVGHEHUtDVHU
DSURYHFKDGD SDUD TXH ORV SDtVHV ODWLQRDPHULFDQRV \ GHO &DULEH
FRQVROLGDVHQ ODV WDVDV GH FUHFLPLHQWR HFRQyPLFR DFWXDOHV R LQFOXVR ODV
PHMRUDVHQ GH XQD PDQHUD VRVWHQLEOH \ FRQ XQ FDUiFWHU HPLQHQWHPHQWH
HVWUXFWXUDO6LQGXGDVLORVSDtVHVGHODUHJLyQDFHSWDQHOUHWRODVLWXDFLyQ
DFWXDO SXHGH \ GHEH LQWHUSUHWDUVH FRPR XQD RSRUWXQLGDG KLVWyULFD TXH
GHEHUtD KDFHU GHVSHJDU GHILQLWLYDPHQWH D OD 5HJLyQ GHVGH XQ SXQWR GH














(QWUH ORV DVSHFWRV TXHPiV GHVWDFDQ GH OD VLWXDFLyQ ILVFDO GH /DWLQRDPpULFD HQ UHODFLyQ D ORV
SDtVHVPiVGHVDUUROODGRVGH OD2&'(HV ODEDMD UHFDXGDFLyQ LPSRVLWLYD(QHO WRWDOGH LQJUHVRV
WULEXWDULRVGHpVWDiUHDVHVLWXDEDHQHOGHVX3,%IUHQWHDOGHOD2&'(FXDGUR/RV








        
$UJHQWLQD        
%UDVLO        
&KLOH        
&RORPELD        
&RVWD5LFD        
(O6DOYDGRU        
*XDWHPDOD        
0p[LFRE        
3HU~        
5HS~EOLFD'RPLQLFDQD        
8UXJXD\        
9HQH]XHOD5HS~EOLFD
%ROLYDULDQDGH        
3URPHGLRQRSRQGHUDGR       
3DtVHVVHOHFFLRQDGRV$PpULFD
/DWLQDF        



















FRQFUHWR FRPRVHREVHUYDHQHO FXDGUR/DWLQRDPpULFD WLHQHXQRV LPSXHVWRV VREUHHO FRQVXPRTXH
UHSUHVHQWDURQXQGHVX3,%HQIUHQWHDOGHOD2&'((OSHVRGHORVLPSXHVWRVVREUHHO







        
$UJHQWLQD        
%UDVLO        
&KLOH        
&RORPELD        
&RVWD5LFD        
(O6DOYDGRU        
*XDWHPDOD        
0p[LFR        
3HU~        
5HS~EOLFD'RPLQLFDQD        
8UXJXD\        
9HQH]XHOD        
3URPHGLRQRSRQGHUDGR        
3DtVHVVHOHFFLRQDGRVGH
$PpULFD/DWLQDD        






(O JUiILFR  FRQILUPD TXH ORV LPSXHVWRV VREUH HO FRQVXPR HQ /DWLQRDPpULFD WLHQHQ XQ SHVR
LPSRUWDQWHVREUHHOWRWDOGHLQJUHVRVS~EOLFRVLQFOXVRSRUHQFLPDGHOTXHGLVSRQHQORVLPSXHVWRVVREUH
ORVLQJUHVRV(VWDHVXQDFDUDFWHUtVWLFDTXHQRRFXUUHHQORVSDtVHVGHOD2&'(HQORVTXHORVLPSXHVWRV
GLUHFWRV LQJUHVRV VHJXULGDG VRFLDO QyPLQDV \ SURSLHGDG WLHQHQ XQDPD\RU UHOHYDQFLD TXH HO GH ORV
LQGLUHFWRVFRQVXPR(QFXDOTXLHUFDVRORVLPSXHVWRVVREUHORVLQJUHVRVKDQDXPHQWDGRODSURSRUFLyQ






















SHQVDU TXH /DWLQRDPpULFD \ ORV 3DtVHV GHO &DULEH WLHQHQ D~Q PDUJHQ GH PDQLREUD SDUD VXELU VXV




LPSXHVWRV LQIOX\D SRVLWLYDPHQWH HQ OD DFWLYLGDG HFRQyPLFD (OPRGHOR GH%DUUR VLW~D OD UHFDXGDFLyQ
LPSRVLWLYDySWLPDHQHOGHO3,%3RUVXSDUWHDOJXQRVHVWXGLRVHPStULFRVFRQFOX\HQTXHOD2&'(
FRQXQRVLQJUHVRVGHOGHO3,%VHHQFXHQWUDSUiFWLFDPHQWHHQHOSXQWRTXHPD[LPL]DODDFWLYLGDG
HFRQyPLFDRTXL]i ORKD UHEDVDGR OHYHPHQWHSRUTXHHQ ODVLWXDFLyQDFWXDOHOHIHFWRGH ORV LPSXHVWRV
GLVWRUVLRQDQWHVHVVLPLODUR OHYHPHQWHPiVQHJDWLYRTXHHO LPSDFWRSRVLWLYRGH ORVJDVWRVSURGXFWLYRV
*HPPHOOHWDOD
(QVXPD/DWLQRDPpULFDSRGUtDDXPHQWDUVXUHFDXGDFLyQGHLPSXHVWRVDOUDQJRGHO\ORJUDU









































VXSRQHUXQSUREOHPDSDUD OD VRVWHQLELOLGDGGH ODGHXGD8QRGH ORV LQGLFDGRUHVTXHPHMRU UHIOHMDQ OD




(Q FXDQWR D ODV ILJXUDV LPSRVLWLYDV TXH SRGUtDQ HPSOHDU ORV SDtVHV GH /DWLQRDPpULFD SDUD
DXPHQWDU ORV LQJUHVRVS~EOLFRV ODVPHQRVGLVWRUVLRQDQWHVVRQODVUHODWLYDVDOFRQVXPR\ODSURSLHGDG




SULPHUR ODV EDVHV LPSRQLEOHV GH HVWH LPSXHVWR DQWHV TXH ORV WLSRV LPSRVLWLYRV /D HVWUXFWXUD GH WLSRV
LPSRVLWLYRVTXHVHHVWDEOHFLHVHGHEHUtDEXVFDU OD UHGXFFLyQGH ORV WLSRVPDUJLQDOHVPDQWHQLHQGRXQRV
WLSRVPHGLRVVXILFLHQWHV3DUDHOORHOLPSXHVWRTXHVHHVWDEOHFLHVHGHEHUtDVHUGHDSOLFDFLyQJHQHUDOGH
EDVHV LPSRQLEOHV DPSOLDV \ VLQ GHGXFFLRQHV ERQLILFDFLRQHV \ H[HQFLRQHV  TXH FRPSOLFDQ HO VLVWHPD
ILVFDOORKDFHQPHQRVWUDQVSDUHQWH\PiVVXMHWRDODVSUHVLRQHVGHORVJUXSRVGHLQWHUpVTXHIRU]DUtDQDO
Pi[LPRHOPDQWHQLPLHQWR H LQWURGXFFLyQGHQXHYDV GHGXFFLRQHV(O ~OWLPRGH ORV LPSXHVWRV D WRFDU
VHUtD HO GH VRFLHGDGHV SXHV HQ XQ FRQWH[WR FDGD YH]PiV JOREDOL]DGR DXPHQWDU HVWH WLSR LPSRVLWLYR
SRGUtD DKX\HQWDU ODV LQYHUVLRQHV GH PXOWLQDFLRQDOHV \ GH ODV SURSLDV HPSUHVDV GHO SDtV FRQ HO
FRQVLJXLHQWH HIHFWR QHJDWLYR VREUH HO HPSOHR OD LQQRYDFLyQ OD 3URGXFWLYLGDG 7RWDO GH ORV )DFWRUHV
37)\ODDFWLYLGDGHFRQyPLFD1RREVWDQWHDOLJXDOTXHHQHOFDVRGHO,53)ODVEDVHVLPSRQLEOHVGH
ORV ,PSXHVWRV VREUH 6RFLHGDGHV GHEHUtDQ WHQHU EDVHV LPSRQLEOHV DPSOLDV \ OLPSLDUVH GH WUDWRV






$GPLQLVWUDFLyQ 7ULEXWDULD HQFDUJDGD GH JHVWLRQDU \ DGPLQLVWUDU HO VLVWHPD ILVFDO 7RGR HVIXHU]R
HQFDPLQDGRDUHGXFLUHOIUDXGHILVFDO\DPHMRUDU ODYDORUDFLyQGHO VLVWHPDWULEXWDULRSRUSDUWHGHORV
FRQWULEX\HQWHV UHGXFLUi ORV FRVWHV SRWHQFLDOHV GH OD LPSRVLFLyQ /RV SDtVHV /DWLQRDPHULFDQRV \ GHO
&DULEH GHEHUtDQ GHGLFDU HVIXHU]RV D GLVHxDU DGPLQLVWUDFLRQHV WULEXWDULDV PiV HILFLHQWHV \ FRQ
SURFHGLPLHQWRV GH JHVWLyQ H LQVSHFFLyQ WULEXWDULD HQ GRQGH OD LQIRUPDFLyQ WULEXWDULD IOX\D HQWUH ORV
GLVWLQWRVSDtVHV/DSRVLELOLGDGGHFUHDUXQ&RQVRUFLRGH$JHQFLDV7ULEXWDULDV/DWLQRDPHULFDQDVHVXQD
SRVLELOLGDGTXHGHEHUtDH[SORUDUVH
(O DXPHQWR GH ORV LQJUHVRV S~EOLFRV GHEHUtD GHVWLQDUVH D DXPHQWDU OD GRWDFLyQ \ FDOLGDG GH OD
6DQLGDG \ OD (GXFDFLyQ S~EOLFDV DVt FRPR HO VWRFN GH LQIUDHVWUXFWXUDV S~EOLFDV GH WUDQVSRUWH \
FRPXQLFDFLRQHV GH /DWLQRDPpULFD /RV JRELHUQRV WLHQHQ TXH WHQHU HQ FXHQWD TXH OD UHFDXGDFLyQ GH
LPSXHVWRV VREUH WRGR VL JUDYDQ ODV UHQWDV \ ORV EHQHILFLRV WLHQH XQ HIHFWR GLVWRUVLRQDQWH VREUH OD
DFWLYLGDGHFRQyPLFDGHPRGRTXHFDGDHXURUHFDXGDGRFXHVWDHQPHGLDHQWUH\FpQWLPRVGHHXUR
DGLFLRQDOHV SRU ORV GHVLQFHQWLYRV JHQHUDGRV ²VLQ WHQHU HQ FXHQWD ORV FRVWHV GH FXPSOLPLHQWR \
DGPLQLVWUDFLyQFRVWHPDUJLQDOGHORVIRQGRVS~EOLFRV3RUWDQWRHOJDVWRS~EOLFRDOTXHVHGHVWLQHOD
UHFDXGDFLyQ LPSRVLWLYD WHQGUtDTXHJHQHUDUFHUFDGHXQGHUHQWDELOLGDGH[WUDSDUDDVHJXUDUVX













XQD PD\RU SULRULGDG SXHV VX LPSDFWR HQ HO FUHFLPLHQWR SHUPLWLUi REWHQHU UHFXUVRV DGLFLRQDOHV SDUD
ILQDQFLDUPiVJDVWRVHQVDQLGDGHGXFDFLyQHLQIUDHVWUXFWXUDV(QFXDOTXLHUFDVRORVJDVWRVHQHGXFDFLyQ
\ VDQLGDG WDPELpQ PHUHFHQ DEVRUEHU XQD SDUWH LPSRUWDQWH GH ORV QXHYRV UHFXUVRV DSRUWDGRV SRU ORV
DXPHQWRV GH ORV LPSXHVWRV SRUTXH FXPSOHQ XQD GREOH IXQFLyQ VRQ HILFLHQWHV D OD YH] TXH
UHGLVWULEXWLYRV (V GHFLU TXH VRQ JDVWRV TXH FRQWULEX\HQ WDQWR D DXPHQWDU OD WDVD GH FUHFLPLHQWR
HFRQyPLFRFRPRDOELHQHVWDUVRFLDO\ODHTXLGDG
/RVJDVWRVHQHGXFDFLyQGHVWLQDGRVD ORVQLYHOHVGHSULPDULD\VHFXQGDULDVRQPiVSURGXFWLYRV
TXH ORV TXH VH GHGLFDQ D WHUFLDULD /D HYLGHQFLD HPStULFD VHxDOD TXH HV SULRULWDULR ORJUDU OD
XQLYHUVDOL]DFLyQ HQ SULPDULD \ VHFXQGDULD LQIHULRU DQWHV TXH DXPHQWDU ODV WDVDV GH PDWULFXODFLyQ HQ
VHFXQGDULD VXSHULRU R OD XQLYHUVLGDG 'H HQWUH ORV HVWXGLRV VXSHULRUHV ORV SDtVHV /DWLQRDPHULFDQRV
SRGUtDQ GDUOHPD\RU UHOHYDQFLD D ORV UHODFLRQDGRV FRQ ODV FLHQFLDV \ ODV LQJHQLHUtDV WDO \ FRPR HVWi




LQWHUQDFLRQDOHV FRPR OD 2&'( HQ SURJUDPDV FRPR 3,6$ 3URJUDPPH IRU ,QWHUQDWLRQDO 6WXGHQW
$VVHVVPHQW R 3,$$& 3URJUDPPH IRU ,QWHUQDUWLRQDO $VVHVVPHQW RI $GXOW &RPSHWHQFLHV TXH VRQ
~WLOHV SDUD FRPSDUDU OD FDOLGDG GH ORV VLVWHPDV HGXFDWLYRV HQWUH GLIHUHQWHV SDtVHV DGHPiV GH VX
HYROXFLyQHQHOWLHPSR
(O DXPHQWRGH ORV LQJUHVRV \JDVWRVS~EOLFRVTXH VHSURSRQH WLHQHQTXH LU DFRPSDxDGRGHXQ
ULJXURVR FRQWURO GHOPLVPR TXH DVHJXUH TXH HVWH HVIXHU]R WLHQH UHQGLPLHQWRV HFRQyPLFRV \ VRFLDOHV
(QWUH ODV UHIRUPDV ILVFDOHV TXH /DWLQRDPpULFD SRGUtD LPSOHPHQWDU SDUD FXPSOLU HVWH REMHWLYR VH
HQFXHQWUD OD LQWURGXFFLyQ GH UHJODV ILVFDOHV TXH FRPELQHQ REMHWLYRV GH FRQWURO GHO GpILFLW S~EOLFR
VRVWHQLELOLGDGGHODGHXGDEXHQXVRGHORVLQJUHVRVDVRFLDGRVDDXPHQWRVGHSUHFLRVGHPDWHULDVSULPDV




GH SUHVXSXHVWRV SOXULDQXDOHV UHJODV ILVFDOHV TXH DVHJXUHQ UHVSXHVWDV DXWRPiWLFDV \ VLPpWULFDV D












SROtWLFDV ILVFDOHV SURFtFOLFDV HQ UHODFLyQ D ORV JDVWRV S~EOLFRV GLVFUHFLRQDOHV 'DXGH HW DO XQ











$GDP&6 \%HYDQ'/ ³)LVFDOGHILFLWV DQGJURZWK LQGHYHORSLQJ
FRXQWULHV´-RXUQDORI3XEOLF(FRQRPLFV
$JpQRU 35  )LVFDO SROLF\ DQG HQGRJHQRXV JURZWK ZLWK SXEOLF
LQIUDVWUXFWXUH2[IRUG(FRQRPLF3DSHUV
$JpQRU35\1HDQLGLV.³7KHDOORFDWLRQRISXEOLFH[SHQGLWXUHDQG




FRQVWUDLQWV DQG LQGXVWU\ JURZWK´ %,6 :RUNLQJ 3DSHUV  %DQN IRU
,QWHUQDWLRQDO6HWWOHPHQWV




$NDL 1 \ 6DNDWD 0  ³)LVFDO 'HFHQWUDOL]DWLRQ &RQWULEXWHV WR
(FRQRPLF*URZWK(YLGHQFH)URP6WDWH/HYHO&URVVVHFWLRQ'DWDIRUWKH
8QLWHG6WDWHV´-RXUQDORI8UEDQ(FRQRPLFV
$OEL ( DQG0DUWtQH]9i]TXH] - HGLWRUV  7KH (OJDU *XLGH WR 7D[
6\VWHPV&KHOWHQKDP(GZDUG(OJDU
$OHVLQD $ \ 6 $UGDJQD  ³/DUJH &KDQJHV LQ )LVFDO 3ROLF\ 7D[HV
YHUVXV6SHQGLQJ´7D[3ROLF\DQGWKH(FRQRP\YROHGLWHGE\
5%URZQ
$OHVLQD $ \ *LDYD]]L ) )LVFDO 3ROLF\ $IWHU WKH *UHDW 5HFHVVLRQ
8QLYHUVLW\RI&KLFDJR3UHVVDQG1%(5HQSUHQVD




$OHVLQD $ &DUORQL ' \ /HFFH *  ³7KH (OHFWRUDO &RQVHTXHQFHV RI /DUJH )LVFDO $GMXVWPHQWV´
1%(5&KDSWHUV HQ$OHVLQD$ \*LDYD]]L) HGV)LVFDO3ROLF\$IWHU WKH*UHDW5HFHVVLRQ&KLFDJR
8QLYHUVLW\RI&KLFDJR3UHVVDQG1%(5HQSUHQVD
$OIRQVR$\6W$XE\Q0³3XEOLFDQGSULYDWHLQSXWVLQDJJUHJDWHSURGXFWLRQDQGJURZWKD FURVV






$QJHORSRXORV . (FRQRPLGHV * \ .DPPDV 3  ³7D[VSHQGLQJ SROLFLHV DQG HFRQRPLF JURZWK
WKHRUHWLFDOSUHGLFWLRQVDQGHYLGHQFHIURPWKH2(&'´(XURSHDQ-RXUQDORI3ROLWLFDO(FRQRP\






$UUDIDW -/ DQG =DEDO]D $  ³)HPDOH /DERU 6XSSO\ ZLWK 7D[DWLRQ 5DQGRP 3UHIHUHQFHV DQG
2SWLPL]DWLRQ(UURUV´(FRQRPHWULFD
$UURZ.³$Q([WHQVLRQRIWKH%DVLF7KHRUHPVRI&ODVVLFDO:HOIDUH(FRQRPLFV´LQ3URFHHGLQJVRI







$XHUEDFK$ -'HYHUHX[03 DQG6LPSVRQ+ ³7D[LQJ&RUSRUDWH ,QFRPH´ LQ ,QVWLWXWH IRU)LVFDO
6WXGLHVHGLWRU'LPHQVLRQVRI7D['HVLJQ7KH0LUUOHHV5HYLHZ2[IRUG8QLYHUVLW\3UHVV
$XHUEDFK$ \*RURGQLFKHQNR<  ³0HDVXULQJ WKH2XWSXW 5HVSRQVHV WR )LVFDO 3ROLF\´ $PHULFDQ
(FRQRPLF-RXUQDO(FRQRPLF3ROLF\





5 %RQG 6 &KRWH 5 *DPPLH 0 -RKQVRQ 3 0\OHV * \ 3RWHUED - HGV 'LPHQVLRQV RI 7D[
'HVLJQWKH0LUUOHHV5HYLHZ2[IRUG2[IRUG8QLYHUVLW\3UHVV
%DUUHOO 5 'DZQ + \ +XUVW ,  ³)LVFDO FRQVROLGDWLRQ 3DUW  ILVFDO PXOWLSOLHUV DQG ILVFDO
FRQVROLGDWLRQV´2(&'(FRQRPLFV'HSDUWPHQW:RUNLQJ3DSHU1R
%DUUR5 -  ³*RYHUQPHQW VSHQGLQJ LQ D VLPSOHPRGHO RI HQGRJHQRXV JURZWK´ -RXUQDO RI3ROLWLFDO
(FRQRP\SS6




%HQQPDUNHU + 0HOODQGHU ( \ gFNHUW %  ³'R 5HJLRQDO 3D\UROO 7D[ 5HGXFWLRQ %RRVW
(PSOR\PHQW"´/DERU(FRQRPLFV




RI )HGHUDWLRQ   ,QVWLWXWH RI ,QWHUJRYHUQPHQWDO 5HODWLRQV 4XHHQ¶V 8QLYHUVLW\
.LQJVWRQ2QWDULR








%ORRP1*ULIILWK5 \9DQ5HHQHQ -  ³'R5	'7D[&UHGLWV:RUN"(YLGHQFH IURPD3DQHO RI
&RXQWULHV´-RXUQDORI3XEOLF(FRQRPLFV
%OXQGHOO 5 \0DFXUG\ 7  ³/DERU 6XSSO\ D 5HYLHZ RI $OWHUQDWLYH $SSURDFKHV´ ,Q+DQGERRN RI
/DERU(FRQRPLFV9RO$$VKHQIHOWHU2&DQG&DUG5HGLWRUV1RUWK+ROODQG




























&KHWW\5 /RRQH\$ \.URIW.  ³6DOLHQFH DQG7D[DWLRQ7KHRU\ DQG(YLGHQFH´1%(5:RUNLQJ
3DSHU6HULHV


































  ³7D[5DWHV DQG5HYHQXH&KDQJHV%HKDYLRXUDO DQG6WUXFWXUDO )DFWRUV´9LFWRULD8QLYHUVLW\ RI
:HOOLQJWRQ:RUNLQJ3DSHUVLQ3XEOLF)LQDQFH1R




  ³0RGHOOLQJ $JJUHJDWH 3HUVRQDO ,QFRPH 7D[ 5HYHQXH LQ 0XOWL6FKHGXODU DQG 0XOWL5HJLRQDO
6WUXFWXUHV´(FRQRPLF0RGHOOLQJ
&UHPHU + \ *DKYDUL )  ³8QFHUWDLQW\ RSWLPDO WD[DWLRQ DQG WKH 'LUHFW YHUVXV ,QGLUHFW 7D[
&RQWURYHUV\´7KH(FRQRPLF-RXUQDO




'DKOE\ %  ³5HVWUXFWXULQJ WKH &DQDGLDQ 7D[ 6\VWHP E\ &KDQJLQJ WKH PL[ RI 'LUHFW DQG ,QGLUHFW







EDVHG SROLF\ DQDO\VLV DQG FRPPHQWDU\ IURP OHDGLQJ HFRQRPLVWV KWWSZZZYR[HXRUJDUWLFOHILVFDO
SROLF\ODWLQDPHULFDVSDFHPDQRHXYUH
  ³)LVFDO SROLF\ LQ /DWLQ $PHULFD &RXQWHUF\FOLFDO DQG VXVWDLQDEOH"´ (FRQRPLFV 7KH 2SHQ
$FFHVV2SHQ$VVHVVPHQW(-RXUQDO
'DXGH& \0HOJXL]R$ )LVFDO SROLF\ LQ/DWLQ$PHULFD+RZPXFK URRP IRUPDQRHXYUH" YR[HX
5HVHDUFKEDVHG SROLF\ DQDO\VLV DQG FRPPHQWDU\ IURP OHDGLQJ HFRQRPLVWV KWWSZZZYR[HXRUJDUWLFOH
ILVFDOSROLF\ODWLQDPHULFDVSDFHPDQRHXYUH











'H/RQJ %  ³6SHQGLQJ FXWV WR LPSURYH FRQILGHQFH" 1R WKH DULWKPHWLF JRHV WKH ZURQJ ZD\´ HQ
&RUVHWWL*FRRUG$XVWHULW\7RR0XFKRID*RRG7KLQJ"/RQGUHV&(35




'H0RRLM DQG(GHUYHHQ  ³&RUSRUDWH WD[HODVWLFLWLHV D UHDGHU¶VJXLGH WRHPSLULFDO ILQGLQJV´2[IRUG
5HYLHZRI(FRQRPLF3ROLF\




















(LFKHU \ 7XUQRYVN\ 6  ³&RQYHUJHQFH 6SHHGV DQG 7UDQVLWLRQ '\QDPLFV LQ 1RQ6FDOH *URZWK
0RGHOV´-RXUQDORI(FRQRPLF*URZWK
(YDQV &  ³7D[DWLRQ &RPSOLDQFH &RVWV 6RPH 5HFHQW (PSLULFDO :RUN DQG ,QWHUQDWLRQDO
&RPSDULVRQV´$XVWUDOLDQ7D[)RUXP9RO
 D ³6WXG\LQJ WKH 6WXGLHV $Q 2YHUYLHZ RI 5HFHQW 5HVHDUFK LQWR 7D[DWLRQ 2SHUDWLQJ &RVWV´
H-RXUQDORI7D[5HVHDUFK9RO
 E ³7D[LQJ 3HUVRQDO &DSLWDO *DLQV 2SHUDWLQJ &RVW ,PSOLFDWLRQV´ $XVWUDOLDQ 7D[ 5HVHDUFK
)RXQGDWLRQ6\GQH\5HVHDUFK6WXG\1R








  ³(IIHFWV RI 7D[HV RQ (FRQRPLF %HKDYLRU´ 1%(5 :RUNLQJ 3DSHU  &DPEULGJH 0$
1DWLRQDO%XUHDXRI(FRQRPLF5HVHDUFK
  ³7KH 7D[5HIRUP$FW RI  &RPPHQW RQ WKH WK $QQLYHUVDU\´ &DPEULGJH0$1%(5
:RUNLQJ3DSHU2FWXEUH




  E ³:LOO LW KXUW" 0DFURHFRQRPLF HIIHFWV RI ILVFDO FRQVROLGDWLRQ´ :RUOG (FRQRPLF 2XWORRN
2FWXEUH:DVKLQJWRQ'&)0,
 ³:RUOG(FRQRPLF2XWORRN´2FWXEUH:DVKLQJWRQ'&)0,
)UDQNHO- ³$/HVVRQ)URPWKH6RXWK IRU)LVFDO3ROLF\ LQ WKH86DQG2WKHU$GYDQFHG&RXQWULHV´
&RPSDUDWLYH(FRQRPLF6WXGLHVHQSUHQVD












*HPPHOO1.QHOOHU5 \ 6DQ] ,  ³7KH&RPSRVLWLRQRI*RYHUQPHQW([SHQGLWXUH DQG(FRQRPLF




 E ³7KH WLPLQJ DQG SHUVLVWHQFH RI ILVFDO SROLF\ LPSDFWV RQ JURZWK HYLGHQFH IURP 2(&'
FRXQWULHV´(FRQRPLF-RXUQDO)HEUXDU\))
  ³)LVFDO 'HFHQWUDOL]DWLRQ DQG (FRQRPLF *URZWK 6SHQGLQJ YHUVXV 5HYHQXH 'HFHQWUDOL]DWLRQ´
(FRQRPLF,QTXLU\HQSUHQVD
*LDYD]]L ) \3DJDQR0  ³&DQ6HYHUH)LVFDO&RQWUDFWLRQV%H([SDQVLRQDU\"7DOHV RI7ZR6PDOO
(XURSHDQ&RXQWULHV´1%(50DFURHFRQRPLFV$QQXDOYRO














IURP OHDGLQJ HFRQRPLVWV KWWSZZZYR[HXRUJDUWLFOHILVFDOFRQVROLGDWLRQUHIRUPHGYVXQUHIRUPHG
ODERXUPDUNHWV














+DVKLP]DGH 1 \ 0\OHV * '  ³*URZWK $QG 3XEOLF ,QIUDVWUXFWXUH´ 0DFURHFRQRPLF '\QDPLFV
6
+DXIOHU $ \ 6FKMHOGHUXS*  ³&RUSRUDWH 7D[ 6\VWHPV DQG &URVV &RXQWU\ 3URILW 6KLIWLQJ´2[IRUG
(FRQRPLF3DSHUV











+RZLWW 3  ³(QGRJHQRXV *URZWK DQG &URVV&RXQWU\ ,QFRPH 'LIIHUHQFHV´ $PHULFDQ (FRQRPLF
5HYLHZ
+XWWRQ -3  ,QFRPH WD[ HODVWLFLW\ DQG WKHGLVWULEXWLRQRI LQFRPHZLWK DQ DSSOLFDWLRQ WR3HQLQVXODU
0DOD\VLD6RXWK(DVW$VLD(FRQRPLF5HYLHZ
+XWWRQ-3DQG/DPEHUW3-(YDOXDWLQJLQFRPHWD[UHYHQXHHODVWLFLWLHV(FRQRPLF-RXUQDO





















.LOOLQJVZRUWK 0  /DERU 6XSSO\ &DPEULGJH 6XUYH\V LQ (FRQRPLF /LWHUDWXUH &DPEULGJH
8QLYHUVLW\3UHVV
.LOOLQJVZRUWK 0 DQG +HFNPDQ --  ³)HPDOH /DERU 6XSSO\ $ 6XUYH\´ ,Q +DQGERRN RI /DERU
(FRQRPLFV9RO$VKHQIHOWHU2&DQG/D\DUG5HGLWRUV1RUWK+ROODQG
.LP6- ³*URZWK(IIHFWRI7D[HV LQDQHQGRJHQRXVJURZWKPRGHO WRZKDWH[WHQWGR WD[HVDIIHFW
HFRQRPLFJURZWK"´-RXUQDORI(FRQRPLF'\QDPLFVDQG&RQWURO
.LQJ0$\)XOOHUWRQ'HGLWRUV7KH7D[DWLRQRI,QFRPHIURP&DSLWDO$&RPSDUDWLYH6WXG\RIWKH
8QLWHG 6WDWHV WKH8QLWHG.LQJGRP 6ZHGHQ DQG WKH:HVW*HUPDQ\$1DWLRQDO%XUHDX RI(FRQRPLF
5HVHDUFK0RQRJUDSK7KH8QLYHUVLW\RI&KLFDJR3UHVV
.LQJ 3 \ 0F0RUUDQ 5  8QGHUVWDQGLQJ SHUVRQDO LQFRPH WD[ UHYHQXH IOXFWXDWLRQV &DQDGLDQ
'HSDUWPHQWRI)LQDQFH:RUNLQJ3DSHU








.XúWHSHOL < DQG ùDSoL 2  3HUVRQDO LQFRPH WD[ HODVWLFLW\ LQ 7XUNH\  'RNX] (\OXO
8QLYHUVLW\'HSDUWPHQWRI(FRQRPLFV'LVFXVVLRQ3DSHU
/DX/-HGLWRU(FRQRPHWULFVDQGWKH&RVWRI&DSLWDO/RQGRQ7KH0,73UHVV




/L: \ 6DUWH 3'  ³3URJUHVVLYH 7D[DWLRQ DQG /RQJ5XQ*URZWK´ $PHULFDQ (FRQRPLF5HYLHZ






0¶$PDQMD ' \ 0RUULVVH\  ³)LVFDO SROLF\ DQG HFRQRPLF JURZWK LQ .HQ\D´ 8QLYHUVLW\ RI
1RWWLQJKDP&5(',75HVHDUFK3DSHU1R
0DEEHWW '  )LVFDO VWDELOLVHUV LQ (XURSH WKH PDFURHFRQRPLF LPSDFW RI WD[ DQG EHQHILW V\VWHPV
(XURPRG:RUNLQJ3DSHUQR(0
0D&XUG\7*UHHQ'DQG3DDUVFK+  ³$VVHVVLQJ(PSLULFDO$SSURDFKHV IRU$QDO\]LQJ7D[HVDQG
/DERU6XSSO\´-RXUQDORI+XPDQ5HVRXUFHV
0DQVNL &  ³,GHQWLILFDWLRQ RI ,QFRPH/HLVXUH 3UHIHUHQFHV DQG (YDOXDWLRQ RI ,QFRPH 7D[ 3ROLF\´
&HPPDS:RUNLQJ3DSHU,QVWLWXWHIRU)LVFDO6WXGLHV
0DUWtQH]9i]TXH] - \ 0F1DE 50  ³)LVFDO 'HFHQWUDOL]DWLRQ DQG (FRQRPLF *URZWK´ :RUOG
'HYHORSPHQW
















0LOOHU 6 \ 5XVVHN )  ³)LVFDO VWUXFWXUHV DQG HFRQRPLF JURZWK LQWHUQDWLRQDO HYLGHQFH´(FRQRPLF
,QTXLU\























 E 6WUHJKWLQJ 7D[ $XGLW &DSDFLWLHV ,QQRYDWLYH $SSURDFKHV WR ,PSURYH WKH (IILFLHQF\ DQG
(IIHFWLYHQHVVRI,QGLUHFW,QFRPH0HDVXUHPHQW0HWKRGV3DUtV2&'(
 F 6WUHJKWLQJ 7D[ $XGLW &DSDFLWLHV $XGLWRU :RUNIRUFH 0DQDJHPHQW ± 6XUYH\ )LQGLQJV DQG
2EVHUYDWLRQV3DUtV2&'(









3DGRYDQR ) \ *DOOL (  &RPSDULQJ WKH JURZWK HIIHFWV RI PDUJLQDO YV DYHUDJH WD[ UDWHV DQG
SURJUHVVLYLW\(XURSHDQ-RXUQDORI3ROLWLFDO(FRQRP\




3HUHWWR 3)  ³)LVFDO SROLF\ DQG ORQJUXQ JURZWK LQ 5	'EDVHG PRGHOV ZLWK HQGRJHQRXV PDUNHW
VWUXFWXUH´-RXUQDORI(FRQRPLF*URZWK







3LNHWW\ 7 6DH] ( \ 6WDQWFKHYD 6  ³2SWLPDO 7D[DWLRQ RI 7RS /DERU ,QFRPHV $7DOH RI 7KUHH
(ODVWLFLWLHV´&(35'LVFXVVLRQ3DSHU
3LNHWW\7\6DH](³$7KHRU\RI2SWLPDO&DSLWDO7D[DWLRQ´1%(5:RUNLQJ3DSHUQR
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 ³/D )LVFDOLGDG GH OD ,QYHUVLyQ HQ ,' 8Q $QiOLVLV










  ³5HSRUWHG ,QFRPHV DQG0DUJLQDO7D[5DWHV (YLGHQFH DQG3ROLF\ ,PSOLFDWLRQV´ LQ
7D[3ROLF\DQGWKH(FRQRP\9RO-DPHV3RWHUEDHGLWRU&DPEULGJH0$0,73UHVV







6DQ]-)5RPHUR'\%DUUXVR%  ,PSRVLFLyQ(IHFWLYD VREUH ODV5HQWDVGHO&DSLWDO&RUSRUDWLYR
0HGLFLyQH,QWHUSUHWDFLyQ(O,PSXHVWRGH6RFLHGDGHVHQ(VSDxD\HQORVSDtVHVGHOD8QLyQ(XURSHDHQHO
FDPELRGHPLOHQLR0DGULG&ROHFFLyQ(VWXGLRVGHOD)XQGDFLyQ6HULH$QiOLVLV)81&$6
6DQ] -) $UUD]ROD 0 5XHGD 1 \ 5RPHUR '  ³'HFODUHG ,QFRPH DQG 0DUJLQDO 7D[ 5DWHV
(VWLPDWLRQRIWKH7D[SD\HU¶V%HKDYLRXUDO5HDFWLRQV´0LPHR
6FKXNQHFKW / \ 7DQ]L 9  ³5HIRUPLQJ 3XEOLF ([SHQGLWXUH LQ ,QGXVWULDOLVHG &RXQWULHV $UH WKHUH
7UDGH2IIV"´(XURSHDQ&HQWUDO%DQN:RUNLQJ3DSHU1R




6KDZHW DO ³$GPLQLVWUDWLRQDQG&RPSOLDQFH´ LQ ,QVWLWXWH IRU)LVFDO6WXGLHV HGLWRU'LPHQVLRQVRI
7D['HVLJQ7KH0LUUOHHV5HYLHZ2[IRUG8QLYHUVLW\3UHVV
6NHDWK 6 ( DQG 7UDQGHO * (  ³$ 3DUHWR &RPSDULVRQ RI $G 9DORUHP DQG 6SHFLILF 7D[DWLRQ LQ
1RQFRPSHWLWLYH(QYLURQPHQWV´-RXUQDORI3XEOLF(FRQRPLFV




  ³$ *HQHUDO 0RGHO RI WKH %HKDYLRUDO 5HVSRQVH WR 7D[DWLRQ´ ,QWHUQDWLRQDO 7D[ DQG 3XEOLF
)LQDQFH




6OHPURG - DQG <LW]KDNL 6  ³7KH &RVWV RI 7D[DWLRQ DQG WKH0DUJLQDO (IILFLHQF\ &RVW RI )XQGV´
,QWHUQDWLRQDO0RQHWDU\)XQG6WDII3DSHUV
6PLWK $  $Q ,QTXLU\ LQWR WKH 1DWXUH DQG &DXVHV RI WKH :HDOWK RI 1DWLRQV  HGQ &KLFDJR
:LOOLDP%HQWRQ




6¡UHQVHQ 3%  ³0HDVXULQJ 7D[HV RQ &DSLWDO DQG /DERU $Q2YHUYLHZ RI0HWKRGV DQG ,VVXHV´ LQ
HGLWRU 6¡UHQVHQ WKH 7D[ %XUGHQ RQ &DSLWDO DQG /DERU &(6LQIR 6HPLQDU 6HULHV 7KH 0,7 3UHVV
0DVVDFKXVHWWV,QVWLWXWHRI7HFKQRORJ\0,7









SROLF\ DQDO\VLV DQG FRPPHQWDU\ IURP OHDGLQJ HFRQRPLVWV 'LVSRQLEOH HQ HO VLJXLHQWH OLQN
KWWSZZZYR[HXRUJDUWLFOHILVFDOFRQVROLGDWLRQDQGUHIRUPVVXEVWLWXWHVQRWFRPSOHPHQWV
7KLHVVHQ 8  ³)LVFDO 'HFHQWUDOL]DWLRQ DQG (FRQRPLF *URZWK LQ +LJK,QFRPH 2(&' &RXQWULHV´
)LVFDO6WXGLHV







7UDEDQGW0 \8KOLJ+  ³+RZ'R/DIIHU&XUYHV'LIIHU$FURVV&RXQWULHV"´1%(5&KDSWHUV HQ






7XUULQL$  ³)LVFDO FRQVROLGDWLRQ LQ UHIRUPHG YV XQUHIRUPHG ODERXUPDUN´ YR[HX5HVHDUFKEDVHG







:RRGIRUG0  ³6LPSOH$QDO\WLFVRI WKH*RYHUQPHQW([SHQGLWXUH0XOWLSOLHU´$PHULFDQ(FRQRPLF
-RXUQDO0DFURHFRQRPLFV

















































































































































































































































































































































































































 %/ &7 35 (%/SDUDHOGHFLO
PiVDOWR
DxREDV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G '''LIHUHQFLDVHQGLIHUHQFLDV 35$QiOLVLVGHSDUWLFLSDFLyQGH OD UHQWD5*$QiOLVLVGH UHJUHVLyQ0&(0tQLPRV
FXDGUDGRVHQGRVHWDSDV













































&RPPRGLWLHV FKRTXHV H[WHUQRV H FUHVFLPHQWR UHIOH[}HV VREUH D $PpULFD /DWLQD 5LFDUGR GH0HGHLURV &DUQHLUR
/&/
)UDJLOLGDGH[WHUQDRGHVLQGXVWULDOL]DFLyQ¢&XiOHVODSULQFLSDODPHQD]DGH$PpULFD/DWLQDHQODSUy[LPDGpFDGD"
5REHUWR)UHQNHO\0DUWtQ5DSHWWL/&/
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• (OOHFWRULQWHUHVDGRHQDGTXLULUQ~PHURVDQWHULRUHVGHHVWDVHULHSXHGHVROLFLWDUORVGLULJLHQGRVXFRUUHVSRQGHQFLDDOD8QLGDGGH
'LVWULEXFLyQ&(3$/&DVLOOD'6DQWLDJR&KLOH)D[FRUUHRHOHFWUyQLFRSXEOLFDWLRQV#FHSDORUJ
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